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| RICHARD A. McCURDY, President. THE MONEY MARKET. 
. , | Funds - - «= £78,089,283. A CONSIDERABLE amount has come on the market - the 
ee Income - - «= £15,148,791. last two or three days, and day-to-day loan rates are 
* Guarantee Fund & temporarily very easy, the rate being quoted 1} to 1} 
by Divisible Surplus- £13,991,627. per cent. A good deal of this money will be required 

The Mateal Life has paid in Claims and to-morrow and during next week for the payment off of 
m HOF are = ee ** +. #£123,223,3389. | the old Transvaal loan and a number of railway divi- 
| over 267,000,000 was paid to living policyholders. | dends. These, however, will merely be transfers of 
| | SEND FOR ANNUAL REPORT, JUST ISSUED. money, and will have no more than a temporary in- 


fluence. What the market has to reckon with are cir- 
cumstances that may be more lasting in their effect. 
There is some expectation that the payments 
on account of the Netherlands South African 
Railway, the securities of which are held principally 
abroad, may draw gold from this market. There 
has, too, been a drop in the New York exchange, 
and it is hoped there that gold will shortly begin to flow 
in the direction of the United States. It is not certain 
that if the movement does take place its influence will 
fall directly upon the London market, but its effect 
cannot fail to be felt here. The grave situation in South- 
Eastern Europe gives tise to a degree of political 
uneasiness, which constitutes a further inducement to 
caution in locking up money for any considerable period. 
Although the Bank Return shows that the holiday 
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: “escriptive of this successful scheme, should be | money is beginning to come back, and the position 1s 
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A Fort- /Three Wks.! A Month 


stances, eminently inconvenient and, indeed, dangers 
night Ago. 4 


AUUS 


: 
This Week. Last Week. " ° 
” to European tranquillity as their conduct may be, it ; 


Ago. | Ago. 






















Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. | impossible to adopt an attitude of righteous condemns, 
France ......+. 2% agst us | 32 agst us | 3% agstus | Sp agit us | 4% agst us ° onde the M ea re oe }aemng. 
Germany ...... 24 agst us | 24 agst us : agst us 24 agst us | 2 agstus | tlon towards those Macedonians who went on Organising 
Holland ........ agst us | 33 agst us agst us agstus |3 agst us : at ° es oe 
New York ...... 22 agst us| 14 agst us agstus | § agstus | % agst us insurrection, despite the Austro-Russian scheme i 


reforms. That there are scoundrels among them is yey 
possible, indeed, almost certain, though the specid 
correspondent of the Times, who has lately spent sever 
months in Macedonia, does not hold that there is any 
sufficient evidence for the view adopted by \t 
Balfour that as between the revolutionary bands ay 
the Turkish troops the interests of “ historic truth’ 
require that the “ balance of criminality ” should & 
assigned to the former. The point to be really remen. 
bered, however, in this connection is that Turks 
rule tends to breed savages where it does not breel] 
cowards, and that it would be a miracle if in ay 
rising against that rule atrocities were not committe 
Another point which has now come out quite clearly] 
is, that whatever part may have been played y 
adventurers from Bulgaria in stirring up disorder aj 
Macedonia in the past, the present insurrection is mi} 
mainly, if at all, of foreign manufacture. For it tal 
sprung up and spread most rapidly in the western paty 
of the province, the most remote from the Principaily,) 
and so far it has failed to awaken any such response a 
feeling in Bulgaria as would inevitably have been mani} 
fested on the occasion of a powerful movement undertaies { 
with a view to the accession of the insurgents, if successt,) 
to the virtually independent Bulgarian State. The revals§ 
in a word, is the natural result of the continuance “4 
Turkish rule of the type steadily favoured and encourayy 
by the present Sultan, which, in the opinion o! the . 
correspondent, may truthfully be called “ the ae 
Government on the face of this earth,” lor a aN 
of a century after better government had been s0 — 
guaranteed by Europe, and secured to - ~~ 
kinsmen and neighbours of the —_ bot 
will not do to say that the rising is mainly oe 
by intimidation practised on the part of the sevens ovals 
committees. Intimidation, more or less, alw ays _— 
in connection with insurrections, exercised ae a { 
whose fears would normally keep them quiet red oll 
whatever oppression. But they are not intimic = maid | 
for the most part, we may be sure, who = coldiets 
taining obstinate conflicts against ‘Turkis oe 
occupying and defending positions of —. n many | 
heavy bombardment, and, indeed, it 1s S@ A anil 
places making the open country too hot for 

soldiers to occupy. . 

What, then, is Europe going to do: 
spreading eastwards, as telegrams pU 
say, to be allowed to rage on inden a 
Principality of Bulgaria is inevitably nvo'v" 





THE BALKANS AFLAME. 
Tue inevitable has happened at last. The fire which 
has been smouldering so long in the unemancipated 
portion of European Turkey, and which in late years 
has sent up increasingly menacing jets of flame, has 
now taken real hold, and the Balkans are only too 
‘“‘ well alight.” Everybody who has watched the course 
of events in those regions with any care and intelligence 
knew that unless preventive steps of a thoroughgoing 
character were taken this was bound to happen, not 
only sooner or later, but soon, rather than later. In 
December last we pointed out that there had been 
“something alike in the quantity and in the quality of the 
Macedonian outbreaks during the past summerandautumn 
that indicated the existence of forces which, if allowed to 
gather further head, would lead to disorders on a scale 
necessitating active European intervention.” We 
welcomed the evidence which appeared to exist that all 
the Powers were more or less deeply impressed with the 
urgency of the call for effective diplomatic action during 
the winter, and that there was an accord between those 
most immediately concerned—Russia and Austria—with 
a view to pressing upon the Porte the adoption of 
genuine reforms. But we maintained that it was impos- 
sible to trust the present Sultan to select and support 
with the necessary steadiness officials of the type required 
to provide the elementary conditions of decent govern- 
ment to the Macedonians of all faiths and races, and, 
therefore, that to give reforms a fair chance, European 
supervision of some kind was a vital requisite. That 
requisite was not secured. In response to represen- 
tations from Russia and Austria, which England, as 
the King’s Speech yesterday claimed, strongly sup- 
ported, the Porte agreed to a list of reforms, which, 
on paper and at a distance, had a not altogether 
inadequate appearance, and selected an official with a 
good record, Hussein Hilmi Pasha, as Governor-General 
of Macedonia, to put them into execution. But he was 
not under European supervision. He was simply, like 
all other existing Turkish Pashas, the representative of 
a Sovereign who was known to have no desire or inten- 
tion whatever to provide justice or security to his 
Christian subjects. He may have sincerely aimed at 
effecting an improvement in the wretched condition of 
the Macedonian Christians. But he had not the 
authority or the backing from Constantinople required 
to enable him to establish peace in the province on the 


Is the fire, 20¥ 
blished yesterday 
finitely unt! the} 


~rit 


. E 4 i. acedonia, | 
basis of fair and equal treatment of persons of of jealousy against Bulgarian predominance im into | 
all creeds and races. It is said—and Mr Balfour, | Servia, and quite possibly Greece also, om the extinc | 
in the brief conversation which took place in Are we to hope !0 


the conflagration ? ogether | 
tion of Tee by torrents of blood oe , 
with infinite horrors certain to be a idiery ? a! 
an infuriated and triumphant Ottoman so kind, | 
the latter event, order and ee” rope will be | 
will be restored, but the self-respect of Europ’ 


uiescenee 
almost irreparably injured by the scandal of | 


in the horrors which ee ee 


the House of Commons last Monday on the subject, 
adopted the view—that the action of revolutionary 
bands made it almost impossible for the reforms which 
have been, in name, conceded at the instance of Russia 
and Austria to be carried out. There may be some 
truth in this contention. Certainly the profoundly dis- 
contented and disordered condition of the province made 
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e of the political disturbance 
the former et Oe ot See of Sica evans, un willing 
will ocho will almost certainly feel compelled 
as they es ; to rotect their traditional interests and aspira- 
na a ition of a much bigger Bulgaria, on the 
tions. sful intervention of Servia on the 


the successful 11 
ee a raise issues which would be regarded as of 
ouler, 


a ae their respective influence and 
viel importer is and ocade. or both. In other 
pone policy of “keeping a ring” while a vast 
wo struggle is waged in the Balkans means 
o the lasting disgrace of Europe, or in the end, in all 
- habit just that disastrous clash of the Powers, 
1 the y oidance of which they are tempted to 
os d aloof and wash their hands of the whole business. 
a ti a position of enormous difficulty and enormous 
responsibility. The interests of this country are not 
rimarily affected as much as those of other Powers, 
_ but British honour cannot be said to be unaffected by 
the developments ofa situation which has grown out of 
"tt HMM 44. Berlin Congress, in which England played so 


ising art. In these circumstances, it is, at least, 
e of eae Lr British diplomacy will be exercised in 
ks such a manner as to facilitate, and even stimulate, some 
et such joint action on the part of Austria and Russia as 
ve will prove effective for the termination of bloodshed 
| 1 and for the establishment of a system of government in 
a Macedonia which will afford reasonable guarantees for 


the fair treatment in future of all sections of the popula- 
tion. Thelarger the European concert to that end, the 
less chance would there be of substantial resistance 
on the part of the Turk. 





THE END OF THE SESSION. 


Tur end of a session is seldom as interesting as the 
beginning. The Speech from the Throne invariably 
promises more than Ministers find themselves able to 
perform. The House of Commons has something else 
to do than to pass Bills, but in February this fact is 
forgotten, and the Parliamentary programme is framed 
as if there were no Supply, no questions, and no 
motions for adjournment on matters of urgent public 
importance. But though in the end the statute book 
is not enriched by very many additions, it is not alto- 
gether an evil that Ministers should have an opportu- 
nity of reviewing their own intentions. Their estimate 
of the relative importance of their own measures may 
change, and of two announcements given equal promi- 
nence in the King’s Speech one may have gained an 
undisputed right to precedence by Whitsuntide. Pro- 
bably no Bill has cost the Government more anxiety 
during the session which ended yesterday than the 
Motor-car Bill. But we may fairly doubt whether in 
February the necessity of legislation on the subject had 





ibout mm SO much as occurred to them. Yet in the end that had 
onaty fmm ‘0 be passed, whereas much that had precedence of it 
wails im Was only destined to the funeral pile in which the un- 
those film fulfilled hopes of the session find their appointed end. 

andet In one respect, however, the session of 1903 is alto- 
men sether unlike its predecessors. There has been no 
nail decline in the public interest in politics ; on the con- 
diers, Mm ‘ary, that interest has undergone an extraordinary 
ans | revival, Not for years—not, indeed, since the dis- 
pany im “PPearance of Home Rule from the region of practical 


“chi ' iti _— . . ° 
rkisd politics—has there been anything like the excitement 


of the last few months. A General Election has been 


| 
see tg very much nearer, and the contest has been 
1 . the « interesting not only by the gravity of the issue 
7 ae - submitted to the judgment of the electors, 
a | t ote . c strangeness of the circumstances in which 
‘ial Ms Chack a public. What was it that determined 
os: a eriain 1 ; : 
tinc- IM] disclosure> n the choice of the moment for his 
ther | This ; . ge ; 
: by aoe — distinct point from what it was that 
tal Socal —* € first instance to take up his present 
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convert Mr Balfour. H 
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planation is his reason for making these ideas public 
now, rather than at some other time, and for doing 
So in his present position. Policies of this far-reach- 
ing order are usually announced to the Electorate dur- 
ing the interval which precedes an election, and they 
are seldom put forward except by the Prime Minister 





or the Leader of the Opposition. The natural course 


for Mr Chamberlain to take was to set himself to 
ad this process been success- 
ful, Mr Balfour would either have made the new policy 
ere and informed the Cabinet of his intention of 
sclosing it ; > - a ee 
ik te We colleeguce that the eater co nea 
was the right man to lay it before the nation ie re 
y i - In the 
latter case we should probably have had 
reconstruction of the Cabinet, with Mr Balfour 
going to the House of Lords as Foreign Secretary 
and Mr Chamberlain succeeding him as Prime 
Minister. If, on the other hand, Mr Chamberlain had 
failed to convert Mr Balfour, he would have had to 
choose between laying his new policy on the shelf and 
advocating it in the character of an Independent 
Unionist member. Each of these various courses 
would have been perfectly simple and straightforward, 
and would have been attended by as little confusion 
as 1s compatible with a political revolution. 

The course which Mr Chamberlain has actually 
taken was accurately described by Lord Hugh Cecil on 
Tuesday, as one for which there is no precedent in our 
constitutional history. It involves ‘‘ the assumption 
of the right to exercise and use the prestige of a 
Minister of the Crown, and at the same time to employ 
the liberty of a private member of Parliament.’’ Every 
rule of the House of Commons is invoked to prevent 
any discussion of Mr Chamberlain’s policy in Parlia- 
ment, but out of Parliament the whole machinery of the 
Ministerial party is used to diffuse information about 
that policy. In theory Unionists are absolutely un- 
committed as regards the new fiscal proposals. They 
may be Protectionists or Free Traders at their pleasure 
without any reflection on their party loyalty. But 
though the Unionist, who is also a Free Trader, left the 
House of Commons yesterday ‘‘ without the least stain 
on his character,’’ he may find when he goes down to 
his constituents that an active propaganda has been set 
on foot against him, and that the party organisation is 
being worked in the interest of a Fair-trade candidate 
to be produced at the proper time. We do not believe 
that Mr Chamberlain, whose instincts are those of a 
fighter, can have any love for this sort of strategy. It 
is only the natural consequence of his determining to 
set forth his policy to the world at the precise moment 
and in the precise fashion which it has seemed good to 
him to choose. And so we are brought back to the 
point from which we started : why has Mr Chamberlain 
deliberately determined on a course so unlike what he 
might have been expected to follow? 

Perhaps the simplest answer may come nearest to 
the truth. Mr Chamberlain looked back at the record 
of the Government since the close of the war, and 
saw very little in it that would admit of being pre- 
sented to the country in an attractive light. It was this 
that decided him to bring out his new policy, either 
without stopping to consider what might be the result 
of thus springing it upon an unprepared party, or in 
the mistaken belief that as soon as it was expounded, 
even in outline, it would secure the willing allegiance 
of every Unionist. The weaker the ee of 
his colleagues, the more blunders they ha —— 
reference to Education, to Venezuela, to London 
Water, to sundry smaller matters, the yet oe 
sary it would seem to him to efface these unfor — 
memories by the production of a new and great policy. 
Whether it was due to haste or to es is 
not of much importance. Either way, Mr ee 
lain’s action would be the same. The one essentia 
thing that had to be done was to give the gy 

; ler nut to crack during the recess than 
speakers a harc hi-dsaiee ot ee ae 
any that his fellow-Ministers had supple : 
There was no time for feeling his way, for ee 
ing how far he could count upon carrying the party 
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this strike for the Grand Junction, one 
opinion ; the manager was so foolish 
that picked specimens of the core assayed high] 
all the real information that conveys,” he miei Dut fr \ 
have saved the expenses of the cable. It jc littt t as well | 
of this sort which do the mining industry real f ncidents | 

It is good news to learn that there js q odes : 
as mining in Victoria is concerned, to amaleamen ar 
least under one central management and police. an” at 
deep lead mines. Providing all this ground can = the | 
for all thoroughly drained, thus allowing a el 
development of the “ wash,” there is no reason Aspen: 
siderable areas should not be proved payable i e } 
case, these deep leads are a legitimate enough ee 
it was only their largely watered capitals which ure; 
them unattractive in the first instance. —_ 

In India, the Mysore, Champion Reef, and Nundy 
droog mines continue to open well at depth. The 
Ooregum has not such assured prospects. It has to bel 
noted that with the centralisation of plants on the Kolar 
field, working costs are gradually being reduced, The| 
management of these mines has always been well 
meaning. 

The general conclusions to be drawn from all the! 
mines is that the industry is settling down on an ip. 
creasingly sound basis. Compared with, say, five years} 
ago, the improvement is almost marvellous, Many of 
the best mines to-day show ore reserves commensurate | 
with their market value, and there are an increasing} 
number of people who will only buy into mines which} 
keep up to a certain standard in this respect. After all 
this is the only sound way to invest or speculate. 5 
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with him. While any process of this kind was going 
on the session would be over, and the Opposition 
speakers would be busy in criticising the work of a 
session which, if not exactly barren, was rather 
markedly wanting in measures calculated to evoke 
enthusiasm on behalf of the Government. Something 
had to be done, and done promptly. We know now 
what Mr Chamberlain can do when he is in a hurry. 
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MINING PROGRESS. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 





Tue labour question in South Africa is at the moment 
a far more important question than that of tariffs, and 
the English people should insist that, so far as they are 
concerned, it is solved without loss of time. The 
Colonial Secretary has said, with sound logic, that 
he can make no move till the people of the Trans- 
vaal ‘make a request; but that if they want 
Oriental labour they can have it. It looks as if the 
Transvaal population will before long make the request ; 
and this being so, I take a more hopeful view of 
the prospects of the Transvaal mines than I have 
done for a long time. As to Rhodesia, I wrote 
about these mines last week. With the mines 
themselves I have no particular fault to find, but 
the over-capitalisation of these properties is hope- 
less. The English-owned American mines continue to 
make steady and sound progress; I refer to Alaska 
Treadwell, El] Oro, Tomboy, Camp Bird, and the lately 
floated Esperanza, The prospects of all these mines 
are assured for years to come, and their management is 
admirable. In Canada I am afraid few of the mines 
show much hope for the future; but this fact has 
already been discounted. 

Westralia still remains the centre of interest in the 
mining world. As the shares go down the profits go 
up, and the reserves of ore increase. The larger profits 
are due to the great cheapening in mining methods 
which has come about there. Many mines in Westralia 
are to-day working for a cost I would have declared 
several years ago to be impossible. The mines which 
now stand best, from the investor’s point of view—that 
is to say those which have the biggest amount of profit 
in sight relatively to their market value, with the 
lower levels looking well—are Oroya-Brownhill and 
Great Fingall. After these I would place Ivanhoe. 
I look on the first two named mines as_ being 
on an _ exceptionally sound basis. The deepest 
developments in some of the Kalgoorlie mines are 
astonishing. The late strike in Great Boulder, at 
1,700 feet, is quite important, and those in the deepest 
workings of Associated and Lake View are hopeful. 
One of the outside mines, too, Sons of Gwalia, is in 
depth rapidly gaining with its ore reserves. Of course, 
most Westralian shares have been over-valued, and 
these good discoveries in depth do not, therefore, justify 
rises in the market value of the mines; but they give 
some real value to the shares, which, in turn, must give 
a greater sense of their stability to their holders. On 
the whole, there is cause for a great deal of satisfaction 
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bad example has always been set in this respect by the 
Transvaal, where sentiment rather than ore reserves 
has carried the day; but many people have learned in 
the last four years that the regular dividends paid by} 
mines in America, or Australasia, or India are more} 
substantial in the long run than the ups and downs of} 
mere speculative counters. 
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METROPOLITAN JOINT-STOCK BANKS, JANUARY 
TO JUNE, 1903. 


We are now able to present to our readers a revitl 


and analysis of the accounts of the Metropolitan Joiat- 
Stock Banks for the first half of the current year. 


(A) Deposits, at Inrerest and on Current Account, June J, } 
1903, and Three Preceding Half-Years. | 


| 1903. | 1902. a | 
Banks. |_—_—_—— —_-—_—__ , 
3 June. | 31 Dec. 30 June. | 31 Dee. | 
aie | 

| 


| 
—_—————— |) 








I. Banks purely Metropolitan. | | £ | si £ Z 
1. London onl Westminster, Lim.| 26,652,000 | 25,533,000 27,946,000 sm 
2. London Joint Stock, Limited .| 18,284,000 | 18,731,000 | 18,775,000 | 1820 | 
3. Glyn, Mills, Currie, andCo... | 13,619,000 | 14,076,000 | 15,279,000 —_ 
4. London and South-Western, L.| 13,220,000 | 13,005,000 | 12,468,000 3 
5. Martins, Limited.............- | 2,826,000 | 2,854,000 | 2,967,000 | 2,/%: 


|\—___|____|—_—____» 
st aia on , 74,601,000 } 74,199,000 | 75,433,000 | 74,272 

a 

.| 








II. Banks with Country Branche 
1. National Provincial, Limited. 


"50,893,000 | | 51,15 640.000 

50,893,000 | 50,948,000 | 51,154,000 | 50.6H 
2. London ard County, Limited. .| 44,143,000 | 44,018,000 43,544,000 ve 
3. Lloyds, Limited ............ | 55,954,000 | 52,825,000 pastes TOD) 
4. London City and Midiand,Lim.| 44,165,000 | 46,748,000 | 44,011,000 | To, 


West J aliz i 5. Barclay and Co., Limited. .....| 36,169,000 | 36,893,000 | 33,064,000 | -o. 
about West Australian mines. 6. Union and Smiths, Limited ..| 28,445,000 | 25,972,000 | 17,401,000 | 1 To00 
In Queensland the mines continue to do well, but, as | 7. Parr’s, Limited .............. | 27,610,000 | 27,274,000 | 26,603,000 | 2-2 


8. Capital and Counties, Limited) 26,352,000 | 26,115,000 | 25,915,000 | 
9. Williams Deacon's, Limited . | 11,907,000 | 11,867,000 aa | a 
10 London & Provincial, Limited} 12,850,000 | 12,928,000 a3 000 4,853,000 
ll Prescott, Dimsdale, Limited ..| 5,316,000 5,914,000 yOII,UW | 7 


ON isin Sata {343,804,000 '341,502,000 '325, 


I have several times pointed out, they are managed in a 
way that ought not to commend itself to the investor. | 
don’t say the management is bad, but it neglects to give 
—because it does not itself pessess—the information on 
which people base a mine’s value. An outsider cannot 
tell a mine’s value from its profit for any given month, 
He wants to know the ore reserves, their net value, and 
the value of the main development points. These are 
not procurable from the Queensland mines, for their 
managers do not assay them systematically, or, indeed, 
at all. All this is to be regretted, for there are a num- 
ber of good mines in Queensland. 

In New Zealand an interesting development has been 
the cutting in a borehole of the lode in the Waihi Grand 
Junction, at about 1,000 ft. We know from this that 
the lode continues at least 400 ft deeper than the lowest 
level of _ Waihi, and that fact in itself.adds to the 
prospective value of that great mine. As to the value of 


A noticeable feature in our table of deposits = 
removal of the figures of the Union Bank of essen 
from the first group to the second, in SE ies 
its absorption of the business of Messrs Smiths, I f 
and Smiths and its allied banks. The oom th 
deposits held by the banks in Group I. amounts, . : 
to £74,601,000 only, being some £830,000 ; his 
those of the same five banks in June, 19°? = of 
deficiency, however, are included decreases 
41,294,000 by the London and Westminsi™ set in 
and £489,000 by the Joint-Stock, which are 
part by increases of £752,000 in the deposits | sale 
London and South-Western, and of 4 340,08" second 
of Messrs Glyn, Mills, Currie, and Co. 1 Me 


ank, 
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D, Se ; “Winns ¢ a 

onoty ‘ions, OF which eleven millions are due to | remembered, however, that the acceptances were lower | 
eg oo ‘on by the Union Bank of the deposits of | in June, 1902, 

the inc ° 





| of these the increases of £1,605,000 by the Union | _—_ Smiths Ane" 5,681,00015,168,000|4,858,000 15,687,000 15,137,000 10,088,006 9,585,000 
| Bank, £940,000 by Lloyds Bank, £590,000 by 





hea é' ea | eo ott, Dims) 969,000 961,000| 2.72 334,000, 3,296,000, 2,607,000 
Counties Bank are all due to the absorption of various ae 969,000, 791,000) 961,000) 27 (000, 3,254,000, 5,296 ' 
| 
| 


| the London and South-Western Bank is due to the | 
| recent issue of new shares, by which the reserve has | 


benefited to the extent of £50,000. The reserve of the 


| in December last, and has now received another addi- | ’ é i al ciel 
| tion of t T ni | Table E. the metrop® ‘tan banks have lquit assets | 
|| tion Ol the same amount. The Union Bank announce In Table b. th f 


| so,000 new shares of £100 each, with 4, 


| for the purpose of carrying out the purchase of | Altogether the increase In liquid assets amounts to only 












the figures show an increase of no less than | a_ total increase of £2,165,000. It should he | 


4 oth tI ae than they had been for some years. | 
others ; the remaining nine | , ; 

, Paynes ou od by 1 loyds Bank. with | (D) Discounts and ADVANCES, June 30, 1903, and Three 

| reing contribute y 210) > < ith | Preceding Half-Y ears \ 
, =41 000 Barclay and Co. with £3)105,00°» and the 











a 


£35743) . os Wt : 2 os F whic | . 2 
Ca it 1 and Counties W! h £2) a a ao which | Banks. 30 June, | 31 Dec., 3 June, | 31 Dec 
ee amalgamations: Parr s Bank also have 1905. 1902. 1902. 1901. 
ate ‘ u > it < ba = as a r mr % eT | ee — 
are oo ase of £1 007,000, and the London and County I. Banke purely Metropolitan. £ £ £ £ 
an increas® *9 $ a OP Si ated London and Westminster .-. 15,592,000 | 15,022,000 | 15,610, 546,000 
*«9Q,000 and the London and Prov incial and City and | 2. London Joint Stock ....----- 9 383,000 | 10,704,000 BCT 16 736,000 
£599,000) ces of smaller amount. On the other |} Glyn, Mills, Currie, and Co. 7'117,000 | 6,280,000 | 6,298,000 6,615,000 
| \fidland ine reases — k holds lle ioe 4. London and South-Western 7831000 | 7,838,000 | 7,615,000 7,378,000 
od Williams Deacon Ss Ban 1010S £152 }4,000 ess, | 5. Martins, Limited ....-+-++: 1,681,000 1,676,000 | 1,684,000 1,627,000 
ail ‘ 5 ° ) aa and © 2 cer %o ¢ 7 eight : . S — = — 
and the National Provincial and Prescott s also otal «<a.n2s000<e+saceeeees-| AED 41,520,000 | 41,123,000 | 41,902,000 
. ‘ sductions Altogether the grand total ol II. Banks with Country Branches. ~~ —_—— —— 
chow slight re uc ats he Me ta | 1. National Provincial ..----++- 99,311,000 | 27,708,000 | 28,076,000 27,414,000 
te sits NOW controlled from the + etropols amounts | 2. London and County ...---+-- 97 352,000 | 25,874,000 95,678,000 | 26,491,000 
deposits 3. Lloyds ...------ alte **\ 36°345,000 | 33,511,000 34,188,000 | 32,872,000 
; £.418,400,000- : me lp ityand Mid! ind, Lira.} 28,712,000 97,532,000 | 28 360,000 7,617,000 
& a . _ * Barclay and Co., Limited... 30,514,000 | 21,009,000 | 17,863,000 18,588,000 
(p) Paro-UP Capital and RESERVE, including the additions to the 6. Union and Smiths ...----++++" 16,108,000 | 13,798,000 9,442,000 | 9,096,000 
jatter DOW proposed, June 30, 1905, avd Three Preceding | 7. Parr's, Limited ..-.---- -****\ 39°393,000 | 17,154,000 | 18,172,008 16,022,000 
a eY 8. Capital and Counties...--- “| 15,203,000 | 15,215,000 | 13,425,000 | 15,042,000 
Hall- ears. 9, Williams Deacon’s, Limited.... 7,794,000 7,492,000 | 7 758,000 6,874,000 
P ss - mes aa 10 London and Prov incial.....-- 8,634,000 | 8,620 900 | 8,602,000 8,201,000 
1903. 1902. } 4901. 1l Prescott, Dimsdale, Limited .. 3,059,000 3,240,000 | 3,041,000 2,741,000 
Baws. 3% June. 3 Dec. , 50 June. 31 Dec Total caseesseserst tet .\210,245,000 201,133,000 194,604,000 189,018,000 
ee aes wel ¢ ee £ (E) Cash and Securities, June 30. 1903, and Three Preceding 
ee Metropolitan. re £ E d SECURITIES, June 5 , an hree Preceding 
.= nand Weatminste , Lim. 4,400,000 4,400,000 4a00 0h 100 Half-Years. 
L Pandan Joint-Stock, Ta oe $0 00 | 500 200 7'300,000 | 1,500,000 | - 
t ipa, Mills, Currie #70 Oe i 1,500,000 | 3430.00 | 1,470,000 1,470,000 ———|——_~1English| ‘Total foul | otal ; Total 
+ London and South-Western, L. 1,555,000 | 3, 80; 470,000 | Arig Cash in| Money | Govern 
* Martins, Li mited.scccceooee?® 615,000 | 615,000 610,000 610,000 . Hand | at Call aaa on on on 
ee TT le CO ANKS. and at| and : aa _ 2 tnnn 7.) t 
ill cc aceioearonsans 71,070,000 | 10,995,000 | 10,980,000 | 10,980,000 | Beak of| Short | ;Sqian Sane 30,| Dee. 3, | Jane 30,) Dee. Bs 
r Banks with, Country pranches.\————| 5 990,000 ———_—| =m Engl'nd | Notice. a, 1992. | 1902. | 1901. 
Bt wi Coe vamited-| S300 | S00 samom | $3500 | —|— , 
9, London and County, Limited. . yf, | wee erry | naa I. Banks purel £ : £ ; ; , 
3, Lloyds, Limited ....-+*2*7° se 5,802,000 | 4328 15a 0738 0 as & £ ‘ * - 
4. Lovion City and Midland, Lip. 6,00, 6072000 3,436,000 | 417,000 | 3 Lon, & West.\4,010,000 6,876,000 4,100,000 14,986,000'14,450,000 16,235,000 15,136,000 
| 4, Barclay and CO» Limited -++\ 4’63'900 $635,000 3 558,000 3555000 | Lon.Jn-Stock|2,877,000|4,972 000 $820,000 11,669,000 10,784,000 11,613,000 11,269,000 
| ¢ Union and Smiths, Limited -- 31417,000 | 2417,000 = 417,000 2.927,000 3. Glyn, Mills. .|2,100,000 2'7144,000) 3,038,000 7.882,000' 9,184,000 8,362,000 7,761,000 
\% Parr's, | mites siies, Limited 200,000 | 2 150,000 2 060,000 9 060,000 | 4. L.&S.-Wstrn 1'926,000) 622,000 3,793,000 €) 341,000; 6,082,000| 5,712,000 6,019,000 
| §, Capital and Counts» on ,200,000 | 2h vnno | 1,575; ry | & Martins,Lim.| 797,000) 46 22 619, 104; 690, 65.0 
\\ 9, Waliams Deacon’s, Limited «| 1 A 00 LO tae 1 5. Martins,Lim. 91,000 60,000 ’ 000 16 19,000 LAO 1,690 000° 1,565,000 
| Tendon andProvincial,Laimit 55, | 2,do05 phy ee ote 567 517% © - £7 ONO: 42,204,000! 43,662,000 41,750, 
\\ 11 Prescott, Dimsdale, Limited.) 745,000 | 744,000 744,000 | 612,000 } jy. Total os 11710006) 15674000 15173000 44,257,000 12,20 00 5,662,000 41,150,000 
| ——— le ont —\————~_ | Country Brnehs. 
Total ...---sererere 8° °° 39,104,000 | 37,601,000 35,709,000 | 4.944.000 | }. Nati. Provin. 7,548,000) 3,463,000 16380000 27,391,000 28,077,000| 28,668,000 28,063,000 
s aie | 5° Jon.&County| 7,476,000 2 617,000 10013000|20,106,000 1. 420,000'21,222,000 21,517,000 
In the matter of capital and reserve, the chief move- 3. Lloyds ..---- 9,624,000) 3,782,000 10543000 33.949,000|22,957,000 21,628,000 22,082,000 


; | 4. Lon.Cy&Mid. 3 068,00015,660,000'7,071,000 20739,000124,591,000| <1,041,009 22,485,000 
ments have been in the banks of the second group, and | 5. Barclay, L... 5 321 000 4,090,000 9,109,000 18.520,000|18,755,000 17,576,000) 16,891,000 
| 6. Union and 

Jt, 
| 7. Parr’s, Lim... 4, 356,00015,733,000 + ae 900.1 3,388,000 13,052,000 11,570. 11,014,000 
| g. Cptl.& Count. 4,208,000 $064,000 5,282,000 12,554,000 12 470,000 12,042,000 11,765,000 
arc] . : : ' “antent. |g. Wins. Deacn’s|2,842,000 1’ 305,000 2,257,000) 5,404,000 5,781 "730,000, 5,89 
Barclay and Co., and £,140,000 by the Capital and | joLon.&Provin.|1,525,000 $70,000.3.911,000\ 6,306,000 § 400,000, 5,976,000 6,383,000 


. "Ty ° we) ‘ oF 900 3 5 TS aaa 95000 7188 15 54 ) 158038000 
other businesses. [he increase of £85,000 shown by | — {8618000 36543000 75664000 166825000 171887000") 9641000 


- 


In discounts and advances the banks in Group 1. | 
| have £281,000 more, against £,832,000 less 1] 


eet a °¢ 7 
deposits 5 whilst those of the second group, which 


| 

| 

| 

| 

| 

| 
London and County Bank was increased by £50,000 | show an increased total ol deposits of £,20, 520,000, | 
| have £.15,041,009 more in discounts and advances. 


“~~ . 


¢ ’ , > £27. ‘ 1 £ +. 62,000 held 

nS: . . < “14° | amounting to £42,557,00) against Z45:0V0" 
a tresh issue ot ci ‘ > exte ive ons, 1 Oe . 7 *+} antry 
ipital to the extent of ave mill rg | twelve months ago; hilst the banks with ¢ ountry 
15 10S paid up, branches show an increase in this table ol £73 104,00%- 


Prescott’s Bank. | 38.4 per cent. of the additional deposits 
| If we separate the discounts from the advances, as 


(0) AccePTANCES, including Liabilities by Endorsement, June 30, 
1903, and Three Preceding Half-Years. | re ; ee. Bl : 
— | distincticn, namely, the London and County, Joyds, 
cs 5 ee. - 4 | ° . e ° +* ao ° . 9 
| City and Midland, Union, Parr 5, Williams’, South | 


: ‘ s Sidi lal 
shown by the statements oft those banks that makt tn 





1903. | 1902. 1901. | , ; "§ am 
Banks. Tne 30. | De a ae | Western, Martins, and Prescott s, We find tn position, 
ee ——_— Saree st Be — en | and comparis' n with twelve months ag» to be as 
| 1. Banks purely Metropolt , ay 
| L London & Wenmineter ‘Limited 235,000 234 000 171,000 135,000 | follows 
NF London Joint-Stock, Limit 000 | ‘ ia 2 
| 2 London Joint-Stck, Litnited ....| 2,131,000 | 1,018,000 910,000, 1,117,000 | June, 1903 June, 1902. 
ti an ooh south —_—— ange 1,434,000 | 714,000 396,000| 1,047,000 | £ 
Ph Bene" yuth- Western, +s es o* os an ent 
| § Martins, Limited.....+..++ TLve\ 315,000 | 429,000 284,000 404,000 | Discounts «-++++9*"" oT OO 262 N00 
Pe eran enna eT aang 4 Advamces «++***""° . ’ os ; . 
Total ....... ccccccccscccooess | 3,085,000 | 2,395,000 2,261,000 2,701,000 | a . sence —— 
| a an —— Branches. hee, Si aes ne | 145,895,000 “a 135,937,000 
2% sal Provincial, simited. .. .| 508,000 480,000 290.000 407,000 : , 1 . the ** dis- 
i 2 London and County. Limited... 1,328,000 | 1,775,000 1,241,000 nto | The proportion of the whole held by tne dis 
i} aloyds, Limited ...---+++-+s**** J 2.156, 746, 212, s9 . ‘ » the ans $1 per 
\ oa Midiand, Lim | 1,778,000 | 2,117,000 | 1 ox000| 1,989,000 | counts ‘5 19.0 per cent, and by the * { 
t aay and Co., Limited ....-- | “7x49,000 | 207,000 | "398,000! 236,000 : aa ate er cent., and 80.7 per cent. respec- 
\ aan an Gantihe, Laine **"|  9495,000 | 2,983,000 | 2,251,000) 2,663,000 | cent., agains” “7 P * var comparison gav® pro- 
| & Capital and Counties, Limited -. 1'863,000 | 2,650,000 | 1,691,000) 2583,000 | tively in 1992- In rgor a similar com Ps = 
| 9. Wiliams Des anties, | simited . .| 966,000 | 963,000 830,000 846,000 | : ee a4 and 7O yer cent. 
10 ys Deacon's, Limited ....| 452,000 | 436,000 401,000 350,000 | portions ol 22 ana {° } is ° 4 
so Provincial, Limited) | — | She ba ‘o-cheet for all the banks combined gives 
eacott, Dimsdale, Limited ....| 119,000 | 11g.000 | 131,000, 220,000 | e i —" Gourcs ° 
Total . eee eee enema | LE ollowing "5* CS -~ 
_ BO oor 000s seeesereeeseesess 10,713,000 {13,982,000 | 9,372,000 13,061,000 Lrapititt £ 
: abated ht IE esis sek 2 AONE SE cree ce ———e | AB TIES. ~ 
The acceptances oe Gore aan _ceeee 418,405,000 
a icceptances of the first group show an increas¢ | Dera) . i =" 50,174,000 
| .O2 9 E wo > apita an‘ serve cecune Seer ter eel 
£824,000 over the figures of June, 1907, and those | P 
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ASSETS. 


i ee ee 
Money at call .....cscevescecccececoes 
Investments ....ccccseccscccccsecese 


Discounts and advances ce.cscsccseess 


Premises, &e. eee en eee eee eeeeeereeeee 


Regarding only the liabilities of the 
the public, it appears that for every £100 of deposits 
they hold assets (exclusive of their premises, &c.) 
amounting to £110 4s 3d, made up as follows :— 


June, 1903. 

£s 

ciate, tenteenaeedm Sa ie oe 
Money at call.......... 12 9 7 
Investments .......... 21 4 9 
Discounts and advances 60 3 3 


110 4 3 


(F) Toran Resovrces 


I. Banks purely Total Resources, 
Metropolitan. Tables. 
Lon. & WestunetTR— A BandC., 

Half-year to— £ 
Si Dec., 1901 ....ccccce 32,277,000 
DE escccocens 32,517,000 
Se OR, BEUE écccccescs 30,167,000 
30 June, 1903......... - 51,257,000 
Jom Stock— 
Si Dec., 1901 wccccvece « 22,374,000 
30 June, 1902...... e+e 22,683,000 
Sh Dec., 1903 ....00 eee 22,749,000 
BD June, 1905 ....00..0 22,415,000 
Lex. & 8.-Wzestexx— 
Lic wh asneseses - 13,999,000 
DET. wtereceee 13,938,000 
ts. ee 14,485,000 
30 June, 1903 ......... - 14,776,000 
Marrins— 
BE EMR BEER woccecses - 3,761,000 
30 June, 1902........-. 3,861,000 
Be DG, BEE 0.00 ceccee - 3,898,000 
BO June, 1903....... «ee 5,756,000 
Summary of ABOVE 
I. Half-year to— £ 
ek BPODig BEUE copncencecs 93,956,000 
3O June, 1902.......... 95,206,000 
aa Ded. 1903 ..vccccess 103,889,000 
30 June, 1903......... - 72,204,000 
Il. Banks with 
Country Branches. 
Nar. Provinciat— 
Year to— 
Be SO REED seeicecess 56,372,000 
2 . er 56,728,000 
Loxpon & County— 
Half-year to 
31 Dec., 1901:..... eeeee 49,590,000 
30 June, 1902.......... 48,385,000 
Son saveintect 49,443,000 
ae ae, Boncaseess - 49,171,000 
Liorps— 
Year to— 
eae SE eencnneses 58,411,000 
Ge RRs BEE vccnccccce 59,909,000 
Lonpon City anp Mipianp— 
Half-year to 
Se eee 52,719,000 
30 June, 1902.......... 51,604,000 
oe Ses BOE s6tesencee 54, 865,000 
3O June, 1903.........- 51, ‘943,000 
Barctiay & Co., Lin.— 
Year to— 
BD June, 1903. ....0.200 40,340,000 
Uxion— 
PE AP EEE ecsesicoce 21,545,000 
50 June, 1902. ......... 22,207,000 
31 Cs I 32,590,000 
30 June See 35,313,000 
PakR's— 
BRalf-year to— 
Li PL cecosstane 30,021,000 
50 June, 1902 ........06 31, oro 
Be EAGn BHOE cacccccsve 33,341,000 
SP SURO, BIOS ccccdoccce 32,890,000 
Capita, & CounrTrIEs— 
Year to— 
30 June, 1902 ........ ae = 803,000 
BD June, 1905 .........- 518,000 
WituiaMs Deacon’s— 
Year to 
Be ig BON 2 ce tvcnccs 13,339,000 


31 Dec ’ 1902 . covcceece 25,905,000 
Lon. & ProvinciaL— 
Hali-year to— 

31 Dec., 1901 ........-. 14,622,000 


3 June, — Saakueeseh 14,623,000 
Berets BOER vcncoceces 15,083,000 
» June, 1903 eeeveccces 15,005,000 


Turning to the results of the half-year, as shown by 
the net profits, and their ratio to total re sources, we 
see that the summary of the banks in Group I. 
decrease in net profits of £93,600. 
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profits of the Union Bank for the firs ialf ae 

. : Of 1m, | 
namely 4,117,800, be deducted from the total f 90a, i 
date, we have an increase for the other p..). "| 


424,200. The percentage has also ine; ased te “ 
to 13s 2d, chiefly owing to the elimina; tee o 

figures of the Union Bank, whose percentare vs | 
low one. In the second group comparison ; beg - a |) 
is difficult, by reason of the different day sia 
profit and loss accounts are shown. Gener: lly speg 

ing, however, the ratio for these banks is rather | 
owing, probably, to the great expense attendan: ow] 
numerous branch establishments. The averag, ba } 





S 


ics for y ww) 


as bears interest was 13s 1od higher. 


ink 

rate during the first half of 1903 was 12s 2d higher han 
for the same period in 1902, but the average f; ~—s 
a r tate if 

allowed by the banks upon candi part of their denocs, | 


(G) Interest ALLOWED and Exprnsrs Pap, June 19 
and Two Preceding Half-years —— 








June BO, 1993. Dec. 31, 1902. June 20. 19 | 

BaNks. —_—___—_—_— sie ‘Sa | 
Interest} Expense 8 s\Inter st} Expenses! Inte ss 

| }——___ ' 

£ £ £ £ . | 

London & Westminster oe 143,600 oe os asa | 
London Joint-Stock .. as 111,000 105,20 rt | 
Lon. & South-Western) 46,700) 120,700 17,590) 108,100 31,500 lie} 
I. ahi iee enn s 13,200; 19,800 {| 10,700 bre 10,200 18m | 
London and County ..| 167,900; 310,200 | 157,600, 303,800 17500 snmh 
Union and Smiths....) 475,000, 156,100 142,300! 126,700 60,200  saph 
MES «ndtbncecesesecs «> | 158,300 cs 154,500 153.909 | 
Capital and Counties, .. *339,900 - o 08.900 
Williams Deacon's... ices + es 130,800 a = 
London and Province ial 78,000) 111,600 72,000! 105,400 66,400 101% 4 
WE | cacnsetses 480, 800 1 47) 200 400,100'1,185,400 | 285,800 1.34340] 


* Year, 

In the matter of expenses, a steady increase is seen, | 
amounting in all to about £130,000, of which more 
than one-half, or 4 £,69, 300, is leone by the Union and 
Smiths Bank, being, no doubt, in part due to the ex] 
penses of the amalgamation. It may be noted, also,} 
that the number of offices included in our review has} 
risen during the twelve months from 2,207 to 2,49} 
Interest paid amounts to £480,800, as against} 
£,285,800, an increase of £195,000, or nearly 7 per 
cent., whilst the average rate allowed only increased} 
by about 42 per cent. i 


(H) Drvipenps, 1900-1903. \ 


Di vider nds and Bonus—Per Cent. per 4 . 

; ; } i 

BANKS. 1903. 190% 02. 1901. 1. |} 

30 June .| Sl De c.'30 June.| 31 Dec.|30 June. 5) Dee. H 

L. Banks purely y Metropo litan. & £ £ i * 2 | 
London and Westminster 14 15 16 15 46 =~ % 
London Joint-Stock ........ 12 12 12 12 12 s | 
London and South-Western, 16 16 10} it 10, . FF 
le ad at 5 8 38 8 8 of 
IT. Banks with Country i 
Branches. ae bs » ff 
National Provincial........ 18 20 18 20 iat 
London and County........ 20* 20* 20 20 a = @ 
EE hie enhiecmnems one 174 26 174 20 im 2 | 
London City and Midland. 18 19 18 ig 18 7 | 
Barclay and Co., Limited .. 15 15 os . os ide 1 
Union and Smiths........... 10a 10a 10a 100 is | = \ 
BE o050sn0neeeu0escen0 nee 19 19 19 19" 19 3 Oi 
Capital and Counties ...... 18 18 18 45 18 rae | 
Williams Deacon’s ........ 124 124§ 124 125§; 46 Tan 
London and Provincial ..... 18 | 18 _18 » i 2 — |} 
And bonus 1 per cent. { Bonus of 
§ Bonus of 2s per share. a Bonus of os per a 

(I) Amounts Ser Aspe out of Nur Prorirs, Juneff50, +4», a8 


Two Preceding Half-Years. 


— 
June 30, 1905. Dec. 31, 1902.| June w, + 


- i 











he . 

teduc hue j 

Banks. ticn of | i. Pre: |} 

Reserve) Pre- (Reserve) } - mises }f 

mises Dist Ac- fi 

a. \ . a 
count. count) i 
a ; £ | & gi f Sp } 
London and Westminster...... a 3,000 o° myo ** | 79,000 |} 
London Joint-Stock .......... a 10,00 ee ony , _ 35000 li 
London and South-Western .. ee 15,000; 10,000) do, 8 oe 
OR LE 5,000 .. oN" 15000 ot 
National Provincial .......... . 2 = an! 3.000) 30,000 35000 | 
London and County .......... 50,000) 25,000)} 50,000) en 
SE wEdar caches’ eceddunh o> 6 oe oo || UN ee "5000 | 
London, City, and Midland..... .. 25,0001 -. | ne 5,000 | 
Union and Smiths ............ oe 2+ * an ann 20.00 |) 
BES -nbicsiasaccls cetbansvess oe 20,000 + — "| 10000 | 
Capital and Counties .......... oe 10,000. - eae a 
Williams Deacon's ........... se oe oe 10,000) 10,700, OME I 
London and Provincial ...... 10,300) 10,000, 10,400 10,000 * — | 
—— ——— ern 60,700, 15 | 

iis cn ntteccsepetsaee 65,300 118,000 "150,400 158000 eee r 

ites ee Sy: 93,70 | 

183,300 308,400 ; { 


‘ 
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| June ae 
| ee as June 30, 1903. | Dee. 51, 1902. | June 30, 1902. 
ANES, Balance , Balance 
Bax Rebate.) pa aed Rebate. | Forward *e>ate.| Forward 
- inste i 33,800 -* i ’ * ‘ 
| rondon and Westiinster 9799 | 38.100 | 25900 | 31,600 | 25,100 | 35,600 
London Join th-Western) 5,900 43,300 | 6,900 | | atp , 
| tendon & South: " 5,000 | 23,900 | 3,900 | oe s00 100 | 23,400 
MMartins...--+s0-."5°°°" x fie a 2% oe 
| Nedionel ? — 26,700 | 96,200 | 28,500) SBI | 10400 | 86,600 
} oD as j o* - ee | oe 
j a gosoodenees same ee s - 268,200 a 262,200 | vs 261,100 
| London, City, & Midland «- | 700) ~ ee 
| Barclay and Co, Limited te 31,600 | 19,600 | 59,000 16,000 | 57,800 
| Union and Smiths ...--- 14100 | 107,800 | 17,200} 102,400 | 15,400 | — 
| BS asrvcoseeee eeneeee ’ i = t a a : 
ah and Counties .--- “* | 9,500 24,800 $8,800 re 
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| witiams Deacon’s..---- oe es , 400 | 7 
| igen snd Provincial. 3,800 | 36,300} 3400) 58,400 cs | 56,700 


126,000 | 873,900 | 88,900 | 748,000 
111,900 | 806,100 | 





Total eesereeoreree 


918,000 939,900 


Paes 
| The dividends paid have been the same as at the 
end of June, 1902, with the single exception of the 
"London and Westminster Bank, which pays at the rate 
of 14 per cent., instead of 16 per cent. 

The table of amounts set aside out of net profits 
| offers little upon which to remark. It is not generally 
| customary to make apportionments to reserve at the 
half-year, and the amounts so disposed of are 4,65,300, 
| as against £60,700 twelve months ago. Amounts 
| applied in reduction of premises accounts are given at 
| £118,000, against a former total of £133,000. 
Several of the banks have set aside varying amounts by 
way of addition to pension funds, or widows’ and 
orphans” funds, these contributions amounting this 
half-year to a total of £40,000. 

Barclay and Co., Limited, state that they have added 
£230,000 to the reserve fund, besides writing off 
£26,400 of the premises account, but they do not state 
whether these amounts come out of the ordinary 
profits, or whether they arise out of adjustments on 
amalgamation. The Union and Smiths Bank have 
written off the whole balance of the bank purchase ac- 
| count, amounting to £67,696. 

In amounts carried forward to the new half-year the 
total is £81,000 better, of which £23,000 is in rebate 
'on bills, and £58,000 in balances. As the balances 
include £98,700 carried forward by Barclay and Co., 
| 
| 


—— 


Limited, whose balance was not stated in their balance- 
sheet last year, it follows that there is an aggregate 
falling off of nearly £40,000 in the balances carried 
lorward by the other banks. 

We conclude, as usual, with a table showing the pro- 
portion which the liquid assets bear to the deposits. 
As was foreshadowed in our remarks upon Table E., 
the position is not quite so sound as it was last year, 


per cent., being thus even below the ratio shown in 
June, 1901, which was then 50.3 per cent. 


(K) Percenrace of Cas, Moxey at CaLL, and InvesTMENTS to 


| Current and Deposirr Accounts. 
1 2 3 
Currentand Cash, Money 


Deposit at Calland Percentage of 
| J Accounts. Investments. Col. 3 to Col. 2. 
Banke No. 0 Table A, Table E. June, June, 

} Joint-Stock Offices £ £ 1903. 1902. 
| Marines teeseeses 59 .. 18,284,000 .. 11,669,000 .. 63° .. 61°9 
| GlrnMile Conia.’ 23 ++ . 2,826,000 .. 1,679,000 .. 594 .. 569 
feos rie&Co, _t «+ 13,619,000 .. 7,882,000 .. 579 .. 630 
oo westminster 35 ., 26,652,000 .. 14,986,000 .. 56°2 . 583 
| National Provincia) 103 nite 28,445,000 se 15,687,000 eo 552 .. 580 
| Barclavé Co Ten c; 2/4 ++ 50,893,000 .. 27,391,000 .. 538 .. 560 
ieenpela to is Limited 155 +» 35,169,000 .. 18,520,000 .. 512 .. 532 
mdon ind Provtccini oo ** 27316000 .. 2721000 <2 512 2. 579 
arr’s metal 225 4. 12,850,000 .. 6,306,000 .. 491 .. 479 


| Lon. @ Soccnwicz:: 158 .. 27610000 25 133a8.000 °° 4g5 °° 42: 
| Cantal aca Westorn 147°. 1Sgan000 °. “eyatgo 1. 480 1. 488 
London City & Midland oy °" 20722000 .. 12,554,000 .. 476 .. 503 
London and Comme! 297 + 44,165,000 .. 20,799,000 °. 471 °. 478 
Williams Decotm’Y ++ 251 2. 44,143,000 3. 2oyo6000 3. 455 1. 48-7 
Loyd, ONS «+++ 80 .. 11,907,000 2. 5404000 2. 454°. 51-0 
oes erservese 402 4 55,954,000 6. 25,949,000 °. 428 5. 41° 


++ 418,405,000 .. 209,382,000 .. 500 .. 510 
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| the proportion having fallen from 51.0 per cent. to 50.0 
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From the analytical comments we have made on the 
accounts of the principal railway companies as they have 
appeared, it will have been gathered that the general 
results of working for the half-year ended June 3oth last | 
show a fairly distinct improvement as compared with | 
those for the corresponding period of 1902. That | 
impression is fully borne out by the comprehensive 
statement we are now able to give, since out of the 15 
companies whose accounts are analysed in the following 
tables, as many as eight have distributed + to 4 per 
cent. more on their ordinary stock, and the Great | 
Central, which pays no dividend on its ordinary capital, 
has paid a dividend on £1,500,000 of Five per cent. 
Preference stock upon which nothing was paid at this 
time last year. 


ee 


The ordinary stock of the 15 companies 
amounts to £298,870,000, and upon this sum £ 4,625,685 | 
has been paid in dividends, giving an average rate of || 
about 3,4; per cent. per annum. At theend of June, | 
Ig02, the amount of the ordinary capital was |! 
£295;927,000, and the dividends paid upon it amounted || 
to £4,247,526, or an average rate of about 2] per cent. I 
The average rate of dividend for the first half of the past | 
five years has been as follows :— 
AVERAGE Orpivary Divipenp for First Hatr-Year. 


——— - Per Cent. per Annum. —— 
1903. 1902. 1901. 1900. 1899. 
Sa eee 2% eee ays eee Si eeer 3% 


it 


ee OLE AA AON 
ee tC CC TO CT CT 





_ The average return to holders of ordinary stock 
is still considerably below what it was five years ago, 
before the great rise took place in the cost of fuel. The 


gain as compared with last year has, however, been 
secured mainly by keeping down expenses, as the in- 
crease in gross revenue was comparatively small. | 
Judging by what is stated in the reports, and by what , 
has been said at the half-yearly meetings, the criticisms | 
which were passed during last and the previous year on | 
“antiquated systems of management,” provided a | 
decided stimulus to boards of. directors, very consider- 
able changes having been introduced on many of the || 
lines, the results of which are already apparent, and since || 
many of the changes are in the nature of experiments, |) 
their effect may be more fully disclosed in subsequent 
half-yearly reports. There is, in any case, already suff- | 
cient evidence of the healthy effect brought about by a || 
display of interest on the part of proprietors, which | 
ought, but it is doubtful whether it will, to ensure that 
such interest should become permanent, instead of, as it 
has hitherto been, spasmodic in character. 
The gross revenue of the 15 companies for the half- || 
year amounted to £40,143,872, 





| 


as compared with || 
£39,356,848 in the June half of 1902, an increase of || 
£787,024, or almost exactly 2 per cent. Of that || 
amount more than one-half, or £465,880, was saved to || 
add to the net revenue, and as much as £415,559 Was || 
paid in increased dividends. The following is a com- || 
parison of gross revenue, working expenses, net revenue, ] 
and dividends :— ] 


I.—Gross REVENUE ACCCUNT. 

















} ris } 
Gross Working Net Divi- | 
ev Revenue.* Expenses. | Revenue.*| dend, 
ia ali lial nda 
; fae) zssms| 8 It 
North-Western...... 6998095 4,372,276 —- 2,525,815 
on - Mb cdcees tarts 5,654,885 3,604,026 2,050,859 ce 
DIINO dn ns ccbacnesisacoscbnss 5680019 3455289 2224730! 43 || 
North-Eastern .......---+se+ee+- 4,446,123 2845358 1600770, 5 | || 
Laneashire and Yorkshire ...... 2,643,504 1,588,585 1,064,919 34 
Great Northern. ....---++++++0++- 2811001 182392 987,07 3 || 
Great Eastern ......-----++++++- 271388 1769408 MATE | AE 
London and South-Western.....- Seer = j { 
South-Eastern ...... sesereeteees os 430 sanaee (a) 2 } 
London, Chatham and Dover.... senael ge ? 
aa Ceaael Perea eee, 1,132,839 649,238 nil 
3 De Fe ae. sebeeee 32,859 i 
North Staffordshi zane axis or ny oe 
Metropolitan .....----++++e+e*+*> 11,22 
North London ....-+.+++sess++: ae ae _ mae re 113,565 S 
Total ...ccccceccoccsoserss’ 49,143,872 25,316,152 14,827,740 Sta 
ates * Excluding balances bt might forward. 


On Arbitration Preference, 
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II.—CoMPARATIVE REVENUE ACCOUNT. 





———————————— - 


































| Gross | Working’ Met | 











Divi 
Company. \ 
ithe Revenue. Expenses. Revenue.) dend. | 
} 
£ £ £ ! % 
London and North-Western ........ + 136813 + 67,021+ 69,792) + }? 
CN eae + 137,842 + 88,002+ 49,840 + ; 
Gite Benecediceesesgesseba ste + 122834+ 45893+ 76941 + 
NE TE + 102486— 13,922+ 116408 + # 
Lancashire and Yorkshire .......... + 37,692+ 12867+ 24,825. same 
Great Northern ! 690+ 49,3517) + 
Great Eastern : 48,338 + 7,851 + 
London and South-Western.......... — 2439 + 623— 3,062, same 
as ackaoepe + + 17,049+ 21,781, + 4 
London, Chatham and Dover ........ + 14,765+ 11,446+ 3,319 same 
London, Brighton, &c. .............. '+ 222144 16,126+ 5,988 same 
a ion od eheececewes + 48,609 + 25455+ 23,154; same 
North Staffordshire.................. + 4340+ 609+ 3731 same 
oe. emssansied i+ 19,091'+  3,756+ 15335 + 
ini coveudeseeéaseseee — 769— 1,429+ 660 same 
Sh cb heist da tenenied in shee + 787,024; + 321,144 + 465,880 + 


The South-Western company alone failed to reach the 
level of last year’s gross and net revenue, the falling off 
in that case being due to the reduction of traffic to and 
from Southampton since the end of the war. The North- 
Eastern secured the largest gain, and was one of three 
companies in the list to raise its dividend by 4 per 
cent. The following table shows the proportion in which 
each branch of revenue contributed to the total :— 


IIL.—Trarric Account.—(00’s omitted.) 


| 


Passengers, Live 
Parcels, and | Merchandise.,; Minerals. | Stock. 
Company. Mails. { 





Pe ae ae £ £ji£;\& 
2,757,0) 2,373,0) 2,310,5)1,391,6/1,392,8) 99,7| 95,1 
yl) 2,475,7) 1,404,6) 1,409,0/1,510,5,1,443,0) 77,1) 72,8 


1 
London & North-Western) 2,815,9) 

2,537,1) 
.| 1,748,7 


Great Western 











1903. | 1902. | 1903. | 1902. | 1905. | 1902. | 1903) 1902 

SS 1,662,3) 2,204,6| 2,129.6 1,496,2 1,537,6, 48,0, 44.6 
North-Eastern | 1,331,0) 1,322,2) 1,450,3) 1,423,8/1,467,0/1,408,0) 51,1, 50,2 
Lancashire and Yorkshire) 1,082,9) 1,067,9| 913.4, 902,7| 575.6) 564,1) 19,6 18,0 
Great Northern .......... | 983,2) 954.7, 9128) 880,5, 438,9| 456.1) 24,6) 23,9 
Great Eastern ............ | 1,377,7| 1,339,9 7952) 790,0, 281,7, 278,3) 50,0) 43,9 
London & South-Western) 1,465,4/ 1,458,0| 4588) 448,7) 210,3, 211,2) 18,7| 18,0 
South-Eastern & Chatham) 1,503.7) 1,462.1) 312.4) 309.1) 190,2) 195.9) 9,0) 11,6 
London, Brighton, &c. ....| 1,088,2) 1,072.7) 215.5) 209,8) 166,1) 168.2) 59) 6,0 
Great Central ............ 461.7; 432.1) 5883) 5546) 474.7; 490.8) 11,6) 10,1 
North Staffordshire ...... 127,1} 127.1) 140,5| 138.7; 155.8! 154.8) 25 23 
Metropolitan ............ 331,5| 3285) 46,1) 39,2) 21,7) 21,5) 04 03 
North London ............ 159.5) 1594; 686) 71,5) 29,0) 27,2) og oa 
eet canal sibnttiadidienegah aoe 
WOE 85S cecécenes 17,013,6 16,619,6/11,884,1|11,617,7|8,409,3'8,349,5/419,0 397,6 

| + £330 | + £2664 + £598 | + £214 


The growth in the revenue from coaching traffic and | 
merchandise was fairly uniform, minerals showing a | 
good deal of irregularity. In that branch, the Great- | 
Western and Lancashire and Yorkshire showed a sub- 
stantial expansion, while the Midland, Great Northern | 
and Great Central, earned considerably less than last 
year, and North-Western and several others barely | 
reaching last year’s totals. Altogether, the expansion | 
in gross traffics was so small, that it was mainly to the | 
other side of the account that proprietors had to look for | 
any improvement in results. How the expenditure 


sponding period is shown below :— 
IV.—Ana.ysis of WoRKING ExpenpiTURE (00's omitted). 


Repairs and 


Mainten- | Locomo- Renewals of| Traffic Genera] 
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V.—Itrems of WorKING EXPENDITURE (00's omitteg = 


icicles i 
{ 


Company. “eee 





Wages. Materials. Coal & Coke Pel per l 

me | a ain mile, | 

1903. | 1902. | 1903. 1902. 1905. isa. Jag ye | 

| ee nn » 1903. ig |] 

£ £ £ non 

London & North-Western. . 1,947,41,9166 462.2 tas s. on im a i 

| Great Western ............ 1,476,7 1,431,0, 551.8 517.5 3i09 w720 38 | ig | 
Midland ...........+..+++. 1,973,6 1,953,8, 395.2 386.7 298’ = 33 iy 
| North-Eastern ............ 1,313,8 1,304,4) 4294 4504 2039 oe 32 
| Lancashire and Yorkshire 7924 768.3, 984 93,0 1293 Wil 35 
| Great Northern............ $692.4 4698.5 +1084 4102.9 1612 = | 
Great Eastern ............ | 7686 7512 2194 2131 1373 lay 
London & South-Western..,| 612,8. 597.7 160.1 1607 1524 : 0 $1 ¥] 
South-Eastern & Chatham) 561,7 536.4 150.7 1579 1407 re 2 45 

London, Brighton, &c. ...., 366.2 357,5 1341 134] 118.) ime rT | 50 
Great Central ............ 584,7 567.5 1726 1572 1280 lwo 3. 
North Staffordshire........ 118 1105 433 432 178 jodie 

Metropolitan .............. 77,0 76,2; 191 183 249 25 45 | 3 | 
Nerth London ............ 759 748 78 80 233 234, 3 

—— enaliies ae y 55 i 

I ries cccccecicss 113450 1 521956amN1 ah 

ee 2952.5 2,890.5 2.195,62.3071 36 | 49 | 

naan + £2006 | + £620 —~ 5 | 





dy 


newals not claasified, |} 
The fact that the chief increase of expenditur 
occurred in the maintenance of way department is ng! 
unsatisfactory, since it may be taken to imply that the 
companies took the opportunity of a fairly good hal. | 
year to improve their permanent way, though it wi 


+ Wages and materials included in locomotive re 


| 
be seen that not much more was spent on renewals | 
carriages and wagons, which is one of the departments 
in which the line between expenditure that ought to be! 
met out of revenue and that charged to capita’ is ay! 
to become a little shaky and difficult to distinguish, 
Coal was again the chief factor in determining the resy}| 
for the half-year, and on this item there was a net saving| 
by the 15 companies of £111,500, equal to 4:8 per cent, 
On the other hand, there was a further growth of! 
£200,600 in the wages bill, but this, on the larger! 
amount, represented only 1°8 per cent. It seems tobe! 
impossible for the companies to avoid a steady growth 
in this item of expenditure, and even after the grea! 
expansion that has taken place in recent years, there are} 
still some classes of railway servants which are distinctly | 
underpaid. | 

One evidence of the increased attention devoted to/ 
economical working is to be found in the fact that a! 
increased gross revenue was earned on a reduced train) 
mileage, this showing a reduction of 2,237,000 miles as) 
compared with the June half-year of 1902. The reduced 
mileage, of course, helped towards the saving of coal, | 
though that this was mainly due to lower prices is) 
evident from the fact that the cost of fuel this year| 
was only 3°6d per mile run, as compared with 4d per | 
mile last year. | 
VI.—MILEAGE ACCOUNT. 


—. 


‘ 


during the half-year compared with that of the corre- | 





of miles 





+ Including mileage run for other companies. : 

The reduction in the number of train m! 
occurred in spite of an extension of 754 in the 
The biggest addition to the 


worked. 








Inc, or 
Total Extent t 
Mileage me or Dec. . . Operated _ Canals 
ompared Company. : om 
Run by | with 1902 June 30, pared 
Trains.+ . 1903. with 2. 
Miles. Miles. Miles. Miles. Miles 
22,078,000 — 622,000 London & North-Western 2,153 + 10: \ 
22,576,0C0 — 21,000 Great Western...........- 2,796 same ° 
22,507,000 _— 413,000 Midland ...............+-- 1,6224 | + éai 
13,784,000 | — 858,000 North-Eastern ...........- 16695 + & i 
8,580,000 _ — 149,000 Lancashire ani Yorkshire 600s + 194 "8 
11,144,000 — 278,000 'Great Northern .......... 857 same % 
10,580,000 — 165,000 Great Eastern ..........-. an + = 2 
| 8,804,000 + 20,000 ‘London & South-Western %8) + 2% nes 
7,074,000 + 177,000 South-Eastern & Chatham (40: pail. aif 
5,221,000 + 32,000 London, Brighton, &c. .... 4734 some ilk 
} 9,217,000 + 81,000 Great Central ..........-- 6863 same ng” 
1,428,000 — 3,000 North Staffordshire ...... 2034 same ail 
1,598,000 — 12,000 Metropolitan ............-- Gig | some nil 
1,094,000 + 1,000 North London .........+-- 17 a . , 
145,685,000 | —2,237,000 RS icconcee cove 14,005 + 78 12018 


les run} 
number | 
length of | 

















ance of tive Carriages ,Expenses. Charges. 
Company. Way. Power. and Wagons! , — 
1903. | 1902. 1903., 1902. 1903. ; 1902. | 1903.:1902. 1903. 1902. 
£ SB i18 3m £ 2 £ £ £ 
Lon. & N.-Western| 626,3, 588,4,10956,11086| 342,6 334,5 1618716416 193.5 191.4 
Great Western 690,5; 689,1\ 10862 10863) 300,2, 271,7/ 983.0 948,1 107.6 103.7 
PUNE vcnsvas visue 484.6 438,9 10697 10832, 273,4 269,8/12724 12718 149.2) 109.3 
North-Eastern...... 441,8, 431,9 823,4 839,0) 411,6 430,7| 839.4 837.4 839 802 
Lanes. and Yorks...! 263,4. 256,2) 418,6 4184) 129,5 127,2'621,6,619,6 449 44.7 
Great Northern ....| 184,2) 182,0 492,4, 503,0' 141,7, 140,8) 537.1 531.1 71,3 715 
Great Eastern... ... 259,C; 250.6, 452,0'450,0 155.1 147.5 50244964 745 76.8 
Lond, & S.-Westn...| 256.9 232.2) 389,2' 405.3 102.8, 94,1 411.1 402.5 54.3) 50.6 
S.-Eastern & Chat..; 2120) 207,5 371,7/ 3783! 97.8. 6.714283 419.0 579 564 
Lon., Brighton, &c.| 167,3\ 159,2) 289,6) 289.7 83,3, 76,5) 247,3.244,6 341 33.8 
Great Central ......; 135,4 131,4 321,9\313,7) 918. 85,1) 368,3,363,.2 443 429 
North Staffordshire, 54,6 58,8) 75,9) 729 145,151) 706 694 167 146 
Metropolitan ...... 30,4 29,1) 58,2) 586 180 175! 47.3 475 159, 172 
North London...... 189 : 19,2) 586 593 129, 13,0) 55], 543, 106 109 
_ | Perper 5,805,3 3,674,5 70010'70663 2,175,2 2,120,2'80326,79465, 918.7 904,0 
— on : , a : Se 
+ £108 | — £653 + £55,0 


line was made by the South-Western Company, whic : 
nevertheless, as before remarked, earned less ot, soot 
revenue than last year. It may be that the new st, | 
have not yet added their full quota to the general he | 
and may be expected to contribute more trainc e njch | 
facilities they provide develop the districts througa WwW" } 
they pass. — 

The small reduction in the rate of capital expend” 
shown at the end of June, 1902, has not sl 


; te ang nted || 
tained, the expansion in the past year having I ae | 


— : ne in the || 
+ £861 | +4147 | to £14,508,000, as compared with £13,595:00° 
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The total expenditure of the 15 com- 


evious year. ounts to £775:964,000, as compared with | 
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a anteed bonds of the Prairie division on the 
completion of that portion of the route. 





on the guar 


om On the bonds 
: a at the end of June, 1902. _The amounts, of | guaranteed by the Government for the oe 
| £761t ete very large sums of nominal capital which | division, the coment will mot. be called oa an = 
rse. 1 . . r i fi; . ° a - , ' ali } 4 ay 
cou hess added from time to time on the conversion of | anything for the first seven years ; for the succeeding 
have three years it will pay the net receipts over working 
stocks. VII.—CapitaL ACCOUNT. ee and any deficit will be added to the princi- 
eS hte nent Te 5 | Purther al; while for ee ae eee a 
———— Proportion of | Estimated Outlay. eh av tl = the remaining 40 years the company 
Ex- —— | Wl pay three per cent. per annum. The Gove > 
pended to Ordi- \~“ta | In Gubse-_| will take a fi ; ernment 
Company: June 30, ‘Priority! nary | Current quent Half- - 5 ares mortgage on the line between Winni- 
1903. Capital. crock. Half-Year| Years. peg and the Pacific as security for the guarantee and 
———_ — - 5 > Tr . ~ . — > . es t\\» € 
a TT ae | ° ea £ = 5 w Trunk Railway Company of Canada will 
. ; ' 6 | 526,000 5,411,000 9c asked to endorse st Bia : iscued bv ti - 
gon and North-Western or e000 66 4 | 900,000! 4,372,000 | Trunk Pacific orse the bonds issued by the Grand 
Great Western wocccccesees 110,525,000 ss ) 42 | 650,000 5,120,000 . acinc for its proportion ot the cost of that 
Midiand....------7""*"*"*"* 75,743,000 59 | 41 | 865,000, 3,694,000 section. 
cena icc Gomes | | MO Se THC nany agrees to place rolling stock of d 
ener 50,729, ’ shies re a oe Le ace rouing stock of the 
Great Northern ...--- 72 28 1 1,735,000 re > A es >. ; a a 
Grest Bastern...;..------ ORO a1 | 29 | 484000  '538,000 value of $20,000,000 on the whole line, of which 
: ee cs 31816000 67 | 33 435,000 170000 | $5,000,000 worth is to be assigned for use between 
South-Faenatham & Dover 29,450,000 60 40 ad * Moncton and Winnipeg, a 1 this t ies 
London, Chat! &e ... 29,997,000 65 35 357,000 1,310,000 ss : innipeg, and on this he Government 
London, Brighton, &C..--- 48,299,000 78 22 ,000 will take a lien as s yeclal security for the o aan : 
Great Central . .. ececcecoore 8 657,000 67 33 64,000 7 S] \ « i ty oO! ne ope ration ot 
ee, 13,003,000 57 43 -27000 © 90,000: | that particular section by the company. Once it 
a 7 4,107,000 49 sl. | 3,000 7,000 _| leaves the City of Quebec, this section will traverse 
RO Gi. nsessacnsevee 775,964,000 66 | 34 | 5,944,000 _31,588.000__ the back country of the Province of Quebec to Lake 


* Exclusive of cost of electrification. 


Abbittibbi and proceed westward through that portion 


The contemplated expenditure is somewhat less than of the Province of Ontario which lies north of Lake 
at this time last year, and it should be noted that the | Superior, keeping from 50 to 100 miles away from 


Great Northern total ; 
«deferred ” expenditure, the actual outlay being esti- 


consists, as to £3,500,000, of | the line of the Canadian Pacific, to Winnipeg. 


This 
part of the route, in fact, will open up to colonisation 


mated at £335,000 in the current and £ 529,000 in subse- the whole of the enormous wilderness to the north of 


quent half-years. t 
does not include the probable cost of its conversion to 
electric traction, and the London, Chatham, and Dover 
declines to make any estimate of its future capital 


expenditure. 
LL TE, 


THE GRAND TRUNK PACIFIC RAILWAY. 
(FROM OUR OWN CORRESPONDENT.) 





Ottawa, July 29. 


Tue Bill introduced in the Dominion Parliament for 
the incorporation of the Grand Trunk Pacific Railway 
Company was held back, after passing through the 
preliminary stages, to allow of an agreement being 


On the other hand, the Metropolitan | the present limits of settlement 


in Quebec and Ontario, 
besides penetrating the region between Lake Nepigon 
and the southern end of Lake Winnipeg. = 

This vast waste has been pretty thoroughly ex- 
plored ; it contains much good timbered land, such 
minerals as mica, copper, and nickel, and a boundless 
store of pulpwood with abundant water-power for con- 
verting it into paper. But the company must be pre- 
pared to wait for profits until the region has attracted 
industries and population. Meanwhile the Govern- 
ment will take a mortgage on the rolling stock in use 
lest the company, having built the profitable portion 
of the route, that between Winnipeg and the Rocky 
Mountains, should seek to throw this section, with 
its uncertain future, upon the hands of the Minister 
of Railways before the expiry of the lease. 
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made with the Government regarding the amount of 
public aid to be granted to the enterprise. Such an 
agreement has now been reached, and will be pre- 
sented to Parliament, as a Government measure, in 
afew days. The main provisions are these :— 

An all-Canadian transcontinental railway is to be 
built from Moncton (Province of New Brunswick) to 
the Pacific coast. It will be, approximately, 3,300 
miles long. The distance from Moncton to Winnipeg 
is estimated at 1,800 miles; from Winnipeg to the 
Rocky Mountains vid Edmonton, 1,000 miles ; from the 
Rocky Mountains to Port Simpson, on the Pacific 
Ucean, 500 miles. The cost of construction and 
equipment will probably reach $100,000,000. 

The Dominion Government is to build the Eastern 
section from Moncton to Winnipeg out of public funds, 
and lease it to the Grand Trunk Pacific for a period 
of 5° years. For the first seven years after comple- 
tion the company gets the lease free of rent, but will 
have to meet operating expenses. For the following 
three years the company will turn over to the Govern- 
ae = - earnings ; but if these should not equal 
ad ent. upon the cost of the section, the deficit 
a he added to capital account. For the succeeding 
= the Grand Trunk Pacific is to pay three per 

* per annum to the Government upon the capital 
cost of this section. 


The Granc 
from Winni 















1 Trunk Pacific is to construct the line 
1908. The me — the Pacific Ocean by December 1, 
ie esac will guarantee 75 per cent. 
oo co, CORMAN up to a maximum _of 
nipeg oe a 2 Oni I rairie division between \Vin- 
mile on the M ocky Mountains, and of $30,000 per 
of the Prairie aoe division from the westerly limit 
and interes € division to the Pacific coast. Principal 

hterest of the bonds are 


years. The ol 
he company will commence paying interest 


to be guaranteed for 50|toba or British 


The Grand Trunk Pacific is to have running privi- 


leges over the Intercolonial Railway, whilst the Inter- 
colonial and all other railways in Canada are to have 
running privileges over the section of the Grand Trunk 
Pacific between Moncton and Winnipeg, subject to 
the rights and obligations of the lessees and to the 
payment of proper compensation to them. 
rates on the whole line 
of the Railway Commission, now 
Parliament. 
appoint a director on the board of the Grand Trunk 
Pacific. 


Freight 
are to be subject to the control 
b 


xeing created by 
The Government will have the right to 


As befits an all-Canadian route, the termini on both 


oceans will be on Canadian soil, in winter as well as 
in summer. 
ports on the Atlantic seaboard. 
the Pacific port the year round. 


Montreal and Quebec will be the summer 
iT Port Simpson will be 
The winter ports on 
the Atlantic will be St. John and Halifax, within a 
few hours rail of Moncton. 
ot 


The chief commercial and industrial centres 
Canada—the entire country, indeed, trom Quebec 
he American pt rts ol 


westward is much nearer to 1 
Portland, Boston, and New York than, by way of 
Canadian territory, to St. John and Halifax. Hence 
in winter, when the St Lawrence River is frozen, most 
of our over-sea traffic comes in and goes out through 
those American ports. The Grand Trunk does all its 
winter business through Portland, and has done so 
ever since the road was built. The Canadian Pacific 
uses St John, but reaches it by crossing the State of 
Maine. To set aside geography, and put St John and 
Halifax on the same footing as Portland as winter 
ports, it is provided in the contract that, in winter, 
all unrouted export traffic—trathe lor which the Mani- 
Columbia shipper has not prescribed 


any particular route—shall be carried by the Grand 





























































) 


oo saceemneatiineemnega nen 


ee 
ceeeaiaiaceenanpuiaccmmmmiail 


eet 





tC OL 
ee - 


Sepnereeetneenneis 
| 1434 
} _ . 
|| Trunk Pacific to its destination via St John and Hali- 
| fax at the same rates as vid Portland. In summer, of 
'} course, the route for traffic from the West is vid the | 
| Great Lakes Georgian ports like Midland, and 
ll thence bv rail to the ocean-steamer at Montreal or 
Quebec. — 

~ Amongst the 
the capital of t 
545, 000,000, O 


minor provisions I may mention that 
- Grand Trunk Pacific is not to exceed 

which $25,000,000 is to be common 
| stock and $20,000,000 preferred stock. All the com- 
| mon stock will be taken by the Grand Trunk Com- 
’ 
' 





pany. The company is to issue interim bonds 
progresses on the section between 
Winnipeg and the Pacific, such bonds to be guaran- 
teed by the Government, and to be replaced by per- 
manent Government bonds on the completion of the 
work. As far as practicable, the rolling stock and 
equipment of the whole line are to be purchased in 
Canada. The Government is to give the company, 
free of cost, such lands as may be required for right- 
of-way, station grounds, &c., wherever it owns land 
suitable for such purposes. The company shall build 
the section through the Rocky Mountains to the Pacific 
coast concurrently with the Prairie section between 
Winnipeg and Edmonton. It must deposit, within 60 
days, $5,000,000 in cash or securities as a guarantee 
for the fulfilment of its covenants under the contract ; 
but this money will be released at the final stage of 
construction between Winnipeg and the Pacific. The 
Grand Tru: Pacific having as yet no corporate 
existence, the present contract is made on its behalf 
by five of the directors of the Grand Trunk, including 
Sir Rivers Wilson, and three of the chief officials of 
the Grand Trunk in Montreal. 

As the cable despatches have announced, Mr Blair, 
Minister of Railways, resigned principally because he 
disapproved of the construction of the Moncton- 
Quebec portion, which, he maintains, will parallel and 
injure the Intercolonial—the Government railway. It 
is probable that other reasons, too, moved Mr Blair to 

vithdraw. At the same time the Opposition, Mr 
Blair co-operating, is likely to make its chief attack 
upon the Moncton-Quebec division, taking the ground 
that it will compete with one of the few profitable 
sections of the Intercolonial. Sir Wilfrid Laurier in- 
sists on its construction for two reasons: First, it will 
open the central portion of the Province of New Bruns- 
wick, now almost uninhabited, besides developing a 
tolerably good country lying from 30 to 70 miles 
south of the Intercolonial in the Province of Quebec ; 
secondly, * use it will furnish a short all-Canadian 
route to the winter ports of Halifax and St John. The 
Canadian Pacifi is a short line to those places, but, 

id, it traverses Maine. The present all-Canadian 
Intercolonial, is so circuitous that 
O not be handled profitably. <A short 
une OV an ali-Lanadian route 


is construction 


ippears to be necessary, 
fruits of Mr Chamberlain’s pro- 

osals to resurrect the policy of discriminating in 
ade natters in favour of the colonies and against 
reign intries, is the revival in the United States 
the agit tior for abrogating the Bonding Privilege. 
te possible that at some future time the 
rmment may provide that the prefer- 
rates granted to British goods shall apply 
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vice will be let until the Grand Trunk Pacif “if 
c is com. 


pleted, when an attempt will be made to est 
Stabl sh a 


fast service under the joint control of th again, 

































| Pacific and the Canadian Pacific. f Grand Trp ee 
The belief also prevails that the Canadian Nort | defendat 
Railway, which has 1,500 miles of railway. Orthern | and, pat 
prairie road, between Lake Superior a; nd the hy, | recelve 
Plains, will sell out to the Grand Trunk Pacif xilbert | itself ar 
long. The Dominion Government would } > Delon | was get 
ee ~ . ' , ardly think | +» its pe 
of giving the Canadian Northern ; subsidy to oti m |= - e 
it to build a line from Port Arthur casty ard fae, oa | seat re 
petition with the Government’s own road tee i 
Winnipeg and Moncton, or even to build from cao | sob = 
ton, its present objective, through the Ri acky Moup | Barcl ay 
tains to the Pacific, in competition with the Grang oa] 
Trunk Pacific. In short, the Canadian Northern ig ed 
reduced by the present policy of the Government to the ! er 
status of a local road, without any prospect of obtain. | a 
ing access over lines of its own to either ocean. | \? 
Party feeling runs high in Canada, and, op | —_ 
strength of Press foreshadowings of it, the Tory, Whe 
Opposition party condemns the Grand Trunk Paci | remain 
project unsparingly. It is described as a bargain j a} | desiral 
whic h the company has altogether outwitted the | | forged 
Government, as an immense sacrifice of public should 
interests, and so on. Moderate men, on the other} Forge! 
hand, are disposed to regard it as a good bargain {or| in the 
the company and the country alike. It is allowed on} | sequet 
all hands that another transcontinent al road is re} future 
— for the rapidly growing traffic of the North} import 
West, and most Canadians are glad that the Grand] | stand. 
T runk has been induced to take the field, even though | { | outcry 
the cost to the Canadian taxpayer of the presen | | fers ¢ 
generation is likely to be considerable. The Grand} | corpo 
Trunk is popular, and there is universal —s 1 certifi 
that the Grand Trunk Pacific, with the elabora | autho 
equipment of the parent road at its com: ak will | vision 
render efficient service in the North-West, and 4 | | volun 
something, too, to develop the huge unsettled areas! i made 
in the older Provinces. | | the ir 
— ~ if the 
FORGED TRANSFERS. 8. ai 
Tue reversal by the Court of Appeal of the decision of] woul 
the Lord Chiet Justice in what is known as the Sheffield | kind 
case has been received with satisfaction by bankers, | chase 
brokers, and others who have to deal with stocks and| adop' 
shares. In this case the Courts were called upon to} as to 
decide which of two innocent parties should bear the loss its 
caused by a forged transfer of stock. The facts were | The 
very simple. Some years back certain Sheffield Cor- | certi: 
poration stock, which stood in the books in the names | | of th 
of two trustees, was transferred to Messrs Barclay not, 
and Co., who forwarded the transfer to the Corporation | it is 
for registration in the ordinary course. The transier | | Ti 
was duly registered, but it subsequently transpired that | | case 
one of the signatures to the document was a forgery, | | Corp 
and an action was brought by the other trustee against | Signi 
the Corporation claiming to have the register rectified by | | facil 
the insertion of his name as the holder ot the stock, which able 
had in the meantime been transferred by Messrs Barclay | of ; 
toathird party. The trustee won his action, where- | }| deci 
upon the Corporation in their turn brought an action | }} in tl 
against Messrs Barclay torecover the a! nount involved. || |} stoc 
|The case came before the Lord Chief Justice, who | | me 


lv when imported through Canadian | 


| ever, appealed against, and on Tuesday last 


( ts. Obviously, it would be hazardous to adopt | 
ule if the only short route to St John, which 
zht port whilst Halifax is more of a passenger 

at passing through Maine 
fact that it will have running powers over the 

It nial, and that its e rn terminus will be at 

Moncton, the headquarters of 1 the Intercolonial, leads | 

ny to believe that some day or other, no matter 


Nuch party mav i in ofhece her 


e, the Intercolonial will 
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handed over bodily to the Grand Trunk Pacific. 
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70,000,000 on capital account, and | 
lanagement does not pay opera- | 


; 


a contract for a fast Atlantic ser- | 


arrived at the conclusion that the loss should be bome 
by the defendants, who had, he said, innocently caused| 
the plaintiffs to act upon an instrument which turnee) 
out to be invalid. Lord Alverstone’s decision was, how. | 
the Court ol 


Appeal reversed the decision. ¢ an | 
ey eee TT 

Lord Justice Vaughan Williams, in the — ‘ll 
exhaustive judgment, asked how it could be said im ¢) 


case in which the Corporation had a statut 


ry duty t0 |; 





accept or reject the transfer, a contract of! ndemnity ' | | - 
raised against the person who, in pres enting the transfer, | | ’ 
gave no warranty and made no material | presentation. | | | ms 
So to hold, he added, would in his ju rdgmi a be ae 
sistent with business, and would materially im ipede that }) | cir 

| traffic in shares and stocks which is esse! nti al : the very h i. 
existence of joint-stock companies and to the floating jj . 
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ine. eee 
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i | 

he corn duty or ly t an ll fall | 
/ suty on July Ist, and a small iaiing Off in jj 


xports, Owing to a big drop in the value of 


| es inted out 1 ! , | Sitieg 38 in | 
agai, Pe he request for registration made by the apparatus, our shipme: ap 8 the vallie of there 
-oluntarily on the ] h j . . * Peg | ments Or these materiais naving been || 
dants. +t acted because oF the guty cast upon it | exceptionally hea y in the month of July, 1902. 1] 
defen rate, for its own purposes. When it 4 : 


jy at an . 
and, Por the a it hada duty cast upon it as between 
rec 


+. .if and the transferor to satisfy itself that the transfer | 
itse 


was genuine. 
| in its possessio 
| sent notice to t 
| the transfer. I 


tion judged and 


n with the signature to the transfer, and 


n fact, said his Lordship, the Corpora- ‘ 
acted for itself in dealing with the 


r | 
as compared with 4 44,086 
f 
It compared the signature of the transferor | the seven months e 
he transferor that it was going to act on (306,790,912 in the c srres} 


T 
Imports of grain and flour for the month were £ 


Our imports for 1: 
mports f ast month are valued 4 ey Por 

I L iOT ast montn are YaiUCU al £45, 53,32 : i 
th 


| 

} 

i 
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a ii 
1US SNOW- | 
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| ,960 1n July, 1902, 
ng an increase of £1,566,360, equal to 3°5 percent. For 
Sad Tle . 6h Tees sila ; 
nh nded July 3ist, the value of importec 
|commodities is returned ‘at 2 86 i 
. ‘ 


, n 
Ae if Nang C4 a ANJU ey the 
ecrease + _ ‘ } 

lecrease o! £704 2 Del € la to O°2 per cent. 
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° ‘ , a : tue i cz 2 [,1Io!] 
transfer, and did not act merely on the request of Messrs | higher in vaiue thanin July 1902, this great expansion | 
Barclay The purchase and transfer .of stocks and | being due to the holding back of shipments until the duty 

he Stock Exchange and elsewhere, he pro- | was taken off at the | f yu ; 


shares on t 


he beginning of July. 


i 

] 

: } 
The 1 -ceipts yf ] 
| 

| 


ceeded, could never be carried out if the purchaser was | cereals for the seven months still show a decrease of 
{| bound to see, by himself or by his agent personally to the | £664,203 as compared with the same seven months last 
execution of the transfer by the transferor. And I year. Australia and New Zealand have contributed | 
think,” he added, “ the Corporation must be taken to | nothing to our wheat supplies this year, whereas we got | 
 tave known that.” from them 3,952,000 cwts in the seven months of 1902. | 
| Whether the plaintiffs will pursue this action further | I'he value of wheat received from t United States 
| remains to be seen, but in any event, it seems eminently | too, is £2,700,000 less than last year, the deficiencies |} 
| desirable that the law on the subject of liability for | from these sources having been made y increased || 
cerned | supplies from Russia, Argentin idia, and Canada. |} 
should be made aware of their exact responsibility. Among other foodstuffs, imports of live k show in- | 
Forgeries of transfers have taken place from time to time | creases of £239,000 and £784,000 for the month and || 
in the past, and innocent people have suffered in con-| seven months respectively. In the latter period the {| 
sequence. That such crimes will occur again in the| value of American cattle is £700,000 less than last |! 
: year, while Canadian has risen from £655,3 
important that investors should know exactly how they | £1,675,097, and while the ports were op n Argentina || 


stand. The Forged Transfers Acts passed after the public 
outcry raised in connection with the forgeries of trans- 
fers of London and North-Western stock, gives every 
corporation and company the power to render their 
certificates indefeasible, and many companies and local 
quthorities have brought themselves under the pro- 
visions of these statutes. But the Acts are, of course, 
voluntary Acts, and the suggestion has frequently been 


made that Parliament would be justified in declaring 
} 


5 transfers should be codified, so that all concerned 
Z is only too probable, and, therefore, it is highly 


the indefeasibility of certificates of registration. Even 
if the Legislature went only so far as to require corpora- 
tions and companies to state on their certificates 
whether they carry indefeasible title or not, some good | 
would be accomplished. Investors of the more careful 
kind naturally prefer, other things being equal, to pur- 
chase the securities of those companies which have 
adopted the Forged Transfer Acts, but the information 
as to whether an undertaking has or has not protected | 
its stockholders is not always readily obtainable. 
The probable result of printing this information on the 
certificate would be to induce a far more general adoption 
of the Forged Transfer Acts, but whether this were so or | 
not, investors would be furnished with information which | 
it is highly desirable they should possess. 


The decision of the Court of Appeal in the Sheffield | 


case is perfectly in accordance with common-sense, for 
corporations and companies, being in possession of the 


signatures of their stockholders or shareholders, have months. / 
facilities for discovering forgeries which are not avail-|of copper; and other metais beimg about 


able to the transferor. But from the lay point 
of view, at 


Vi at all events, it is not in accord with the 
decision of the Courts in favour of the Bank of England 
in the action brought by the Bank against a firm of 
Stockbrokers who had innocently transferred Consols 
and Bank stock under a power of attorney, in which the 


g a" ae man 
sai of one or two trustees were forged. The 


second trustee 

} ) is . ' ; 
ond ke Bank in its turn prosecuted an action against 
no tokers, in which it succeeded in recovering the 
- tount of its liability under the judgment given against 
itin the action of the trustee. , 
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OUR FOREIGN TRADE. 


T a 

ee - overnee trade for the month of July 

of expansion in oes islactory, since, although the rate 

Rot maintained, ¢} 

“rcumstances, ¢ 
(year. Th 
ue Mainly to 





1¢ volume of trade was, allowing for all 
juite equal to that of the same month 
“re was a substantial increase in imports, 
an influx of grain upon the abolition of 
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succeeded in an action against the Bank, | 


orts shown in previous months was | 


Sent 27,817 head, valued at £455,671, against nothi 


- 7 ‘ + — i} 
last year, and, of course, nothing came in last month, i 
1 emhiahitinar . 7 } "% ACratT —taer 7 n+ 
the prohibition having been again enforced. The total || 
of dead meat for the seven months is 22,998,838, |] 


against £22,747,271 


17,271 last year. The United States sent | 
more fresh beef, but smaller quantities of pork, bacon, 
and hams, while Canada sent more hams and bacon 
and there was a big increase in our receipts of froze 
mutton from New Zealand. 

Raw materials show a decline of £817,34 
month, and of £1,079,079 
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f for the seven montl 
falling off in July was mainly owing to declines in wood |! 


and in oil-seeds. The high prices for American cotton | 
have brought out a somewhat larger supply, but the || 
increase in value is much greater proportionately than in |} 
quantity. Wool shows increases both for the month 


and the year, the expansion taking place in the supplies 
from South Africa, India, and New Zealand, Australia , 
showing a reduction. The imports of jute have been | 
more than 50 per cent. less this year than in 1 but | 
there was an expansion last in the quantity of |} 
hemp received from the Philippines, which goes s 
way towards making up the deficiency in previous 
months. 

Section III. of imports, comprising arti 
mainly manufactured, shows a decrease 0 
the month, and an 77: 
There has been a heavy falling 
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a\jUdes | A 


> ams " ‘ / 
increase Ol £7 











last year, our total imports oi metals and manufactures 
show shrinkages of £147,532 and £1,267,274 for the }| 
| month and seven months respectively. We are imp rt i 
| ing smaller quantities of machinery, while cotton goods |} 
| show some increase for the seven months, and ‘eatuer }} 
| goods, though receipts were smaller in July, show an || 
increase for the year to date. | 
| The exports of British products and manufactures ior || 
'the month of July are valued at { 2513752545: as com || 
pared with £26,029,170 in July, 1902, snowins 
| of £153,625, or o°6 per cent. For the seven n | 
| total is £168,398,170, as compared with {£ 1b?, “74 

| the increase of £6,993,526 being ¢ ual to 4 3 Be al 
| Re-exports show a decrease of £ 309,011 tor tie month, 
|which chiefly occurred in textile goods, vhile for " | 
| seven months there was an increase Of £ 2,590,015, €quae || 
i} 


| to 7°4 per cent. Re 

| Our exports for the month are SO simuar to those OF |} 
; lL +hat there is but little commer 

the corresponding month that there 1s but jittle conime at |) 

| required with regard to them. As Deore mente 

there was a falling off of £670,201 mM the value of tele- | 

graphic cables and apparatus, part of which, however, 1s 


As before mentioned, i} 
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accounted for by the transfer of telegraphic wires toanother 
section of the returns. Cotton piece goods show an 
increase for the month, which is not due to higher prices 
alone, quantities showing an increase also, chiefly on | 
account of larger takings for India and South America. 
Our exports of iron and steel goods and machinery were | 
about on the same scale as in July, 1902, while there | 
was an increase of £48,405 in the value of new ships. 
For the seven months the increase of £6,993,426 was | 
fairly well distributed among all classes of exports, and | 


ee ne nts 
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great extent in our comments on the tables appended to 
this month’s returns showing 


THE DIRECTION OF TRADE. 

The figures supplied in these tables for the six 
months ending June 30th are of some importance just 
now, as they show the proportions in which our over- 
sea trade is divided between British possessions and | 
foreign countries. These compare with the two pre- | 
vious years as follows :-— 

Hatr-Year Envep June 30th. | 
1905. 1902. 1901. 
Imports from— £ £ £ 


Foreign countries.... 209,227,300 .. 210,662,279 .. 209,872,982 
British possessions... 51,342,722 .. 52,144,552 52,369,937 








.. 262,242,919 


Total imports .. 260,569,022 .. 262,806,831 


Exports to— 
Foreigncountries.... 88,238,172 .. 84,038,425 .. 87,519,512 
British possessions .. 54,284,453 .. 51,337,149 .. 51,061,086 


142,522,625 .. 135,375,574 .. 138,580,598 
It will be seen that the decrease in imports and the 
increase in exports was in each case about propor- 
tionately divided between British 
foreign countries. 
Of the falling off, amounting to £.1,435,000 in im- 


Total exports 


possessions 


reduced imports of sugar from Germany and France, 
and we took smaller quantities of wheat, live stock, 
and bacon from the United States, the shrinkage in 
these more than offsetting a_ substantial 
maize. As regards exports to foreign countries, we 
sent rather more of our goods to most of the conti- 
nental countries, and exports to Argentina reached a 
sum of £.3,619,093, as compared with £.2,742,386 in 


and | 


ports from foreign countries, a great part was due to} 


increase in| 
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the expansion of trade with South Afric 
Our exports to the Cape and Nata] 
months of this year reache 
with £ 10,798,605 in the first half of 190 
| pr 

| most prominent we 
machinery. 
of our products than in the corres 
| year, c 


the directions in which it occurred can be followed to a! exports 
47,742,507. Ce 
general prosperity, increased her 
goods from £.4,240,452 to £5,374 
smaller dependencies showed increases, 
tial increments being recorded in the valye 
ports to the Gold Coast, Lagos, Niger Protector 





»3s 
the first half of 1902, the increase being mainly in cot- 
ton piece goods and railroad material. The principal 
item of increase, however, was an expansion of about 
£.1,350,000 in the value of our shipments to the 
United States. Of this nearly one-half was in pig- 
iron, the bulk of the remainder being in other iron and 
steel materials and in cotton piece goods. Our ship- 


ments of the latter amounted in the six months to 
37,713,200 yards, against 34,218,600 yards in 1902, 
and 25,612,400 yards in 1g01, which is a satisfactory 


expansion, considering that it was achieved despite the 


cotton manufacturing in the Southern States. 
rhe imports from countrieswithin the Empire show a 






















very small variation for the six months of 1903, as 
; compared with the same period in 1902, though 
t these are the net result of considerable differences 
: in the volume of trade with the various States 
: and dependencies. Thus the value of imports 
; from the Australian States in consequence of the 


Bie 


a 


reduction in the amount of pastoral products avail- 
able for export owing to the drought declined from 


ee 


4£,13,012,513 in the first half of 1902 to £9,951,693 
for the six months to June 3oth last; while, on the 
other hand, our imports from New Zealand were 
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valued at £8,650,620, against 46,868,046 last year. 
From South Afriea we took £.3,180,257 worth of com- 
modities, against 2,749,845 last year, a small in- 
crease, in view of the fact that the war was in progress 
for the first five months of 1902, while from Canada 
our imports this year were worth £7,600 


~~? 


ahaereerys 


) t as com- 
pared with 46,546,159 1n the first half of 1902. A 
reduction from 418,490,606 to 4,17,725,647 took place 
in the value of imports from India, which was owing to 
the much smaller quantity of jute shipped. 
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heavy American tariff and the great development of | 


tralia, however, was able to buy consider 
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BUSINESS NOTES. pope 
pa } security 
Signs of Returning Confidence.—Unless Cops: 
manage to shake themselves free from the maleficons After 


kindly c 


of political influences, they may find themselves depos 
. more lig 


from the proud position of bell-wether of the marke: 


in general. For those who are in a position to test ern 
temper of the investing public think they can discern ae 
a faint tendency towards investment on the part j found ¢ 
those who hitherto have been content to leave ther oa 

: figure 

money on deposit at their bankers. One of the greates = 
financial injuries which the recent war wrought up It ts cos 
; . 7 and-sucl 

the Stock Exchange was the steady depression ¢ ont 
quotations in nearly all the investment departments _ 
Y its KNO' 


Those of the public who had money to spare and puti 
into joint-stock channels, discovered that it was is 
creasingly difficult to buy any stocks or shares whieh 
did not decline in value after the purchase. Needles 


again W 
ease wit 
without 





7 . : . ‘ can me 
to say, there are some thing's in the investment markets ‘ 
which command higher prices to-day than they did @ wont 
the period just antecedent to the outbreak of the Trans | ng 
vaal War, but in comparison with those which he ek st 
suffered loss they are in a very small minority. Cor ae 
sequently the feeling grew amongst investors that ms fe 
they could buy nothing without seeing the price move ial 
against them, they would leave the Stock Exchang ane 

| severely alone, and allow their money to remain sated i 

|deposit at the banks. That there is plenty of capita his fort 
awaiting profitable employment is pretty evident fc aue 
The banks, then, are the depositories of capité iain 
which in the ordinary way would be seeking the pro 
investment amongst Stock Exchange _ securte of men 
that pay a better rate than the insignificant sum creditor 
offered by the Lombard street institutions. Four severe 
per cent. can be obtained with comparatitt with a 
safety nowadays in the Stock Exchange; do 3M ju. 

‘Great Western Ordinary and London and Nortir i but rec 
Western Consolidated pay nearly that yield at ap remedy 
‘current quotations? Five per cent. is not difficult! themse 
‘get with slightly increased risk, and as for trust BMMY protéo, 
they have a field before them ranging from 3 pet ©" MMMM) and th 
on the Transvaal guaranteed stock to over 3% per ce | can ex 
in other directions. Tempted by the low level © | urges 
values and the good yields to be obtained, the pu? te loe 
may well be scanning the lists for the best bargains 4 subs 
and the prophets who fortell the early return of bus the un 
ness may quite reasonably see their intuitions justine? as a g 

a ° some 
The Rights of Debenture Holders.—It is becoming | licence 
increasingly evident that investors, before applying dantly 
debentures in any undertaking, should make themselves taken 
acquainted with the provisions of the trust egewes 
ing to thesé securities. The assumption » “ vet Rar 
rights of debenture holders canot be interfered “e sorts ts n 
in the case of the Linotype Company first deben aaa 7 a 
were converted into second debentures, and ” ai while 
of the trust deed were quoted in support of the nt to| a 
of this procedure. Another instance of 4 PP eld is a 
vary the conditions under which debentures af U7, <A 


T - > ce , ” - -~ “”c . , : > : ~ any. 
lhe increase of £3,147,304 was very largely due to furnished by the Bibi-Eybat Petroleum Comp®™ 
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I of debenture ean 
i 1. debentures 1s Te A ie ioe P . 
the deb ‘ded it is carried by a majority consisting of | positors to population were as follows : 


“August 15, 1903. ] 


; undertaking have called a meeting, at 
ysed to extend the time for the redemp- 
"of its debentures. The desirability or undesir- 
tion 0 f this extension it is not necessary to discuss ; 
ability © tant point is that under the company’s trust 
the Pe traordinary resolution, passed at a meeting 
deed an ©? holders at which a majority in value <f 
sented is binding on all the hol- 


which it is ProP< 


> prov! 
oer» Fuarters of those present. In the event of a 
th 


poll, it is added, ‘* reference shall be had to es number 
«tee to which every such person is entit ed under 
eS resents.’ In other words, if 51 per cent. of 
ine debentures are represented at a meeting, and three- 
fourths of them representing, say, 38 per cent. of the 
whole debenture capital, support a resolution changing 
the entire conditions under which the debentures are 
held, that resolution 1s binding on the remaining holders 
of 63 per cent. That this is a very serious matter is 
obvious, and prudent investors will be in no hurry to 
apply for debentures in companies which by means of 


their trust deeds render it possible for the basis of the 


security to be radically interfered with. 





After the Failures—Thanks to a concatenation of 


| kindly circumstances, the Stock Exchange has escaped 


more lightly than at first seemed likely in the way of 
failures during the past week. Powerful assistance was 
forthcoming to aid some of the larger houses, who 
found themselves faced for the second or third account 
in succession with differences running into half-a-dozen 
figures in consequence of the failures in New York. 


! It is commonly said in the Stock Exchange that such- 


i and-such firms were not 


| 
| 













allowed to be hammered, 
gossip, as usual, allowing its imagination to outstrip 
its knowledge. But one feature that stamps itself 
again with fresher emphasis upon City minds is the 
ease with which men of straw can run up huge accounts 
without being obliged to produce evidence that they 
can meet their obligations, at all events, to some 
extent. It has been felt for some time past—and the 
Committee’s aid invoked in the matter—that for a man 
with a small bank balance to be able to open on his 
own account thousands of speculative shares is to put a 
most dangerous weapon into the hands of those who 
are not above using it. For, after all, it is very 
humanly natural for a man who sees his available re- 
sources dwindle to a bagatelle to snatch at the last 
straw which remains, and, with the idea of retrieving 
his fortunes, to embark more wildly than ever upon 
the sea of speculation. It is done time after time, and 
the result time after time shows the hideous folly of 
the procedure. In the Stock Exchange the sympathy 
of members lies less with the gambler than with his 
creditors, the latter being faced with more or less 
severe losses, because they happened to have dealt 
with a man who, of course, would give them no 
inkling of his financial position. In the case of men 
but recently admitted to the House, there is a small 
es to fall back upon in the sureties who have made 
themselves partly responsible for the stability of their 
protege ; but this responsibility lasts only four years, 
wn _ om. —_ slight restraint as the sureties 
a aa ~ That ‘ ace An oft-advanced suggestion 
the lie sae “xchange Committee to insist upon 
a substantial sum pr ll hi dcr state vy earn 
the underwriters at I eae is done in ~ case of 
éS a guarantee against 00 ‘sibl ee ee on 
come steps Sates possible eventualities. That 
lethce ta eee re taken to check the unlimit2d 
dantly comis * oe now prevails is made abun- 
taken the aati, the sooner that those steps are 
everyone concerned. 


The Post Ses Santen Gea, a vi - 
e Savings Bank.— 
the Post Sian diene a he annual report of 


fnded December 3 ates that during the year 

made, the total 31, 1902, 15,250,316 deposits were 

While the withd Sum deposited being £:42,217,003, 

sum within rawals numbered 6,012,983, the total 

Previous awn amounting to 441,395 Soo. In the 
year, wou 


@mount cates ee totalled 15,018,645 and the 
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The interest credited to depositors for 1902 was 
43,390,969, the amount standing to the credit of de- 
positors on December 31st last being £,144,605,088, 
compared with £140,392,916 in sy 1901, and 
4:135,549,645 in 1900. The total number of accounts |! 
open on December 31st and their distribution, the 


) 
drawals being 5,748,624, amounting to £39,890,043. | 


average amount of each, and the proportion of de- 


. Total 
Number of} Amount to 
Depositors.| Credit of 


Depositors. 


each 


Average 
Amount to 
Credit of 
Depositor 
Proportion of 
Depositors 
to 
Population 
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rhe average amount to the credit of each depositor 
has declined every year since 1899, when it reached its 
highest point— 4,16 3s 5d. 


£ 
England and Wales... 8,303,586 | 129,900,928 1512111 in 4 
Scotland .......... 405,673 | 5,662,188 1319 2 linll 
Ireland ............ | 423,902 | 9,041,972 21 6 7/1in10 
Totals.......... 9,133,161 | 144,605,088 115 6 8|1in 5 


This fall is attributed in a 
large measure to the investments made by depositors 

in Government stock, and to the fact that friendly 
societies and others, who a few years ago let their 
money accumulate in the bank, can find more profitable | 
investments for it. In 1902, however, the investments 
in Government stock fell off considerably—namely, 
from £3,192,154 in 1901 to £ 2,694,447, while the 
sales increased from £761,629 in 1g01 to £1,054,193 
last year. In the balance-sheet, the deficiency of assets 
as compared with liabilities is shown to be no less than 
455,945,045, which is stated to be due to ‘‘ the low 
price at which Consols, &c., stood on December 31, | 
1902—e.g., 22 per cent. Consols were valued at 93.’’ | 
Consols have declined further since then, so that the 
position is worse than it was at the end of last year. 


} 
The Foreign Trade of British Colonies.—A return has | 
been issued by the Board of Trade showing the ** total 
trade of the British colonies and possessions, inclusive 
of bullion and specie, with the United Kingdom, other 
British possessions and foreign countries during each 
of the years 1890-1g00.’’ Comparison of the position 
in the first with that in the last year of the series is as 
follows, but in the interval it has to be noted there | 
were considerable fluctuations from year to year :— 
IMPORTS, 
From From From 
United British Foreign All 
Kingdom. Possessions. Countries. Countries. 
£ £ £ £ 
1900 .... 116,823,000 .. 46,276,000 .. 80,839,000 .. 243,938,000 | 
1890 .... 110,976,000 .. 33,573,000 .. 51,179,000 .. 195,728,000 | 
EXPoRts. 
To the To To : 
United British Foreign To all 
Kingdom. Possessions. Countries. Countries 
; é 73 000 
1900 .... 107,932,000 .. 43,563,000 .. 86,778,000 .. 258,275, 
1890 .... 85,276,000 .. 33,739,000 .. 68,549,000 .. 187,564,000 


It will be seen that the trade of our colonies and 
possessions with foreign countries has increased in a 


From the 


greater ratio than that with the United Kingdom, and 
uninformed critics will, no doubt, utilise this fact in 
| order to show the great advantage that w ould accrue 
to the Empire if, under preferential tariffs, the whole of 
the trade were kept within the Empire. As a matter of 
fact, however, the figures as they stand are ol little 


| value for the purposes of argument, alth igh they will, 
| no doubt, be cited ad nauseam. Before they can be 
| used in support of the Colorial Secretary and his 
friends it must be shown that, first, we « ould supply the 
| colonies to better advantage with the goods they now 
|import from foreign countries, and secondly, that we 
| could absorb the produce that they export to places out- 
} 
| 


side the Empire. | 








| in the Rand district during the month of July is returned 


Transvaal Gold Production.—The output from the mines 
at 242,070 ounces, and for the outside districts 9,573 


‘ -41,452,051, the number of with- | ounces, as compared with 228,167 ounces and 10,153 
oo 
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more than June. 
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January ..| 199,279 
| February..| 196,513 
1} March ....| 217,465 
|) April...... 227,871 
|| May ......| 234,125 
| June......| 258,520 

| July ......| 261,643 
‘| August.... e- 
September.. 


October .. re 
| November ; ee 
| December. si 


Bartott.<.. 0. 
Bonanza ....... iow 
City and Suburban... 
COGS 64. 80s cto ces 
Crown Deep.......+. 
Orown Reel ..cccsces 
Driefontein 


Durbai: Roodepoort 


Ferreira 
i! Ferre ira LD 
French Rand ....... 
Geldenhuis Deep 


NE Ea cris oie 
Pe SPE nn Kenge 
Glynn’s Lydenburg 
Henry Nourse 
PE SES cccdesibs 
i} i en ae 
SUMED cccdiccecis 
Jumpers Dee} 
| Klerksdorp G 
| Knight's 
OMG. 6 onc ctte 
Lancaster \\V 
Langlaagte Deep 
Langlaagte Estate 
May Consolidated ... 
|| Meyer and Charlton . 
New Goch 
New Primr 


re 


1] Nigel 


Bele cee cc csecce . 
| Nourse Deep ....... 
i > 4 a Mian i ‘ 99 

Rietfont in “A eee 
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Robinson ....... ee 

Robin Deep ... 

! ee 
| Roodepoort ¢ ral | 
| Pe ' 

;} SVO € Lnited 


; ne = 
| Ros ie 
it Salisbur 


Sheba 


'} Simmer and Jack 


' Wolhut r 
Worcester Explor 





ounces respectively : ; ; : Se in Tuly en. 
output ms is 251,643 ounces, compared with | obtained by the Van Ryn Mine, but this | July Was |} 
: 3 


increase since Marc 


Total .. 1,565,216 1,704,410 
In the next table the returns from each individual mine, 
so far as they have been received, are given, and in 
cases where the it 


| profit is also given: 


Amal 66 6% 66 60:00 odds 0% 


Durban itoodepoort De 


\| Geldenhuis Hstate..... 


Geldenhuis Main Reef. 


‘1 : : PD. 
Glencairn Main Reef.... 


| Néw Unified Main R 


Transvaal G.M. Estat 


i} SEORBOTT .ccidcca 
Vv bw 
» to Fara 
‘nn a. 
|; Village Main Reef ... 
I} Voge 
} \ oveis I tates 
| Weanmer ..cccccccss 
1 
i Vest Rand Central 
i Wi wi ayera i [ ‘ 


Tt Returns not recei: 


in the previous morth. The total | As compared with June, the largest ; 


{909,197 in the previous 
statement of the output m 
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7,478 
19,779 
25,959 
28,474 
31,936 
33,593 
39,075 
52,897 
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238,320 ounces in June, which gives an increase for the | due to the fact that it was only the seco: Was |} 
month of 13,323 ounces. 


. . >* a ‘ on? . ( ond month f 
This is the largest monthly | working. The Village Main Reef, however — 2" 
h, and compared with last month, | 978 ounces more than in the previous month o- ae d 
when the increase was only 4,195 Ounces, the return is | were increases of 818 ounces from R son Deen « 


very satisfactory, theugh, of course, July contains a day {ounces from Jumpers, 657 ounces from Sim.) /4 


J/ 


The value of the output from the] Jack, and 665 ounces irom City ang quia 
Transvaal for the first time since the war reaches over The Wolhuter makes a first return 
amount being ' 
month. The following isa] of £4,563. Several cases of reduced output 
onth by month :— the Geldenhuis Deep’s return being ; 


£1,028,250, against | 1,095 ounces, but the month’s working resulted in 


that for i and Wemmer shows a falline of 
) 


1900. | 1899. 1898. | ounces, but next to these the heaviest de line . 433 

















5 rointierT aik ! ounces from Durban Roodepoort Deep. As recarde 
zs. zs. zs. : Sc a ae 
90.797, 410.145 313,896 | labour supply, Messrs Barsdorf and ( “i 





75,170' 404,335 297,975 
85,834) 441,578, 325,S07 
oe 439,111) 335,125 
oe 444,933 344,160 
ee 445,763 344,670 
ee 456,474 359,343 
ee 459,709 376,911 
0% 411,762 384,080 
oe 19,906 400,791 
be 61,780 393,310 
és 73,670 419,504 


the natives distributed to mines during July by the Nate. 
Labour Association numbered 6 

and other wastage | 455545 showing a net gain tor t 
month of 2,208. The total numbe: 

end of July was 66,662. 
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Railway Accidents in 1902.—The report of the Bog 
of Trade on the railway accidents in } » states tha: 
1,096 persons were killed and 6,661 injured during te! 
year. The proportion of passengers, exclusive of season. 
ticket holders, killed and injured in train accidents from 
causes beyond their own control was 1 in 108, 


yy ek 





251,891 4,069,166,4,295,602 


and 1 in 1,623,250 respectively, and the proportios 
in all classes of accidents 1: in 6,211,002 and 1 iz 
466,700. On the other hand, 1 in 1,288 was} 
the proportion of servants killed, while 1 inj 
151 was injured. Of the 447 railway servams| 
killed, 92 met their death in shunting accidents, whiled 
the 3,713 injured 2,013 received their injuries from the} 
same cause. Of the 37 train accidents into which 
inquiries were held, six occurred on the North-Eastem, | 
four on the Great Western, four on the Lancashire and 
Yorkshire, four on the North British, three on the} 
Glasgow and South-Western, three on the Grea} 
Eastern, three on the London and North-\Western,two } 
on the London, Brighton, and South Coast, and tw 
the South-Eastern and Chatham. It is noteworthy that} 
in the list of killed quoted above 135 were suicides. 


railable, the amount of 


aan) gaveevass POI, aasnenn 





Ozs. £ £ £ 
5,735; .. | 10,866) 12,310 
483) 850 500 500 
6,665) 15,508 16,500 17,500 
7,528) 19,110) 17,014 16,343 
£1,420) *106 54 270 
8,023) 14,500! 14,000: 13,900 
11,033) 24,000) 24,000: 23,500 
l ai 13,364 13,637 
5,263) 3,800) 1,700! 8,400 
3,606) 5,100; 5,200 
7,498, 14.012) 14,056) 12,124 
5,446 11,200; 11,200) 11,100 
2,657' 1,865' 2.675 2,755 
9,093) 16,100) 16,090, 15,800 
4,953) 11,375 10,310 10,079 
758 156 251 *132 
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200! 4,800 
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Wills and Bequests —The Jilustrated London New) 


1,087| 5,476... | .. ' Se Pg 
3390 4197 4904 3600| gives the following list of wills proved, with the amoutt 
4,874 6,000 6,000 6,100} of personalty in each case :— 

1, tc ° oe o 

5,606 .. 10,153 10,590 : — ae 

2 923 767 “R38 Mr George Henry Schofield, j.©., dat - 
1.788 Greenfield, Yorkshire .......ccccccecoeereccoueseess 


Mr John Clough, late of The Hob Hill, Steeton, York- eat 


5 
W, 
bo 
° 
© 
& 

> 


ww 


iW Ww - 
= & 


5.8 shire cS SSO OSCE SH HS EH CS EEEECe 206 
5,800 | _ Shire....eesseeee reer ees Vagsecuesevees . 
364 Mr William Hounsell, J.P., D.L., late of 1 Court, 
” se ee ** > ‘ 
5,884 Bridport, Dorset ......cescececcecssccsceresseesess 


95 Mr Moses Bottomley, late of Woodleigh Hall, Ka n, wie 

93 3.325 3.349 Yorks WUOCCESURWE DES 5-5 ¥hEbLESS G08 54 =e Soe 

00 2! Henry Verney, Baron Willous a 
Kineton, Warwick ..cccccevvccsccecvcccoceserss sor ered 


c 

C 

C 

oo 
Ww 
OS + 
oO 





4475 $249 7.936 8035 | Captain William James Bird, late of Eldon Lodge, 
3.616 5.217 5.044 5.08] Victoria road, Kensington ........eeeseeeeeeserett® « = 597 
082; 3,800, 2,613, 3,877 | Miss Mary Thompson, late of Clayton, Cr a 
6,658) 12,504 12,641) 12.647 | Bournemouth .....cseccccsevccccsccsessceseeeres 
ee 1,007 93] ee SL 
1,965) .. 3,764, 136] to by the 
5,519; 6,300 5,400) 4.800] Sprcian arrangements have been made PY ™ 
2,843) 4,513 4510 4,574] «, ss + C for the temporary 
‘ a: ath one Pon! bee e tien eee ia , : y9mpanvy ior the teuly ‘ 
14,124) 32,300 33,500) 35,669 | Chance ry Lane Saie Di posit Co ~ 7 bese lave and the} 
9,447 17,322 17,363! 16,107 safe-keeping of securities during the holday> 
2,932) 3,804 3,603! 2,655 | 7 o, lacati 
, ar > a4 -—- ." ar ~ ne aCe i n. 
5,147, 3,964 4,575 4,087 ong Vacation 
6,913) 12,900 12,500) 12,400 ——— 
1,475] .. - 
1,893 e C, eee nt 
PO i 
8,137 10,689 10,089) 10,383 | Soreign Orrespouyence. 
4,140 .. : | 
5,925) 7,263, 7,500, 7,700 | Taek ve, 
7,110 10,300 8,700 10,800 | FRANCE. 
9 4 ) 
2,164 **. “* ° ' _ _* ~DD I I NI NT. 
4.044 Bs 4.432 5 593 | E ROM OUR OWN CorRRESP* Ni , ‘ mae 
B41; .. - 4 Paris, August * |} 
2,368 2740 2013 1355 is week, last 
164.653) UIs) 1,555 | The returns of the Bank of France for this week, * | 


“¢ 4 } . - as y ar ar 
1,025 | week, and the corresponding week of last ye 


$ May 15 to June 3. follows :-— 


ee ena nN ete 
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Discounts 
rests . 
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| Cash in hi 
banks 
Commerc 
in Pai 
| Treasury 
| Commerc 
| 


bank: 
Advances 
bullic 
Do in b 
Do in p 





| 
| Dobyt 
Advance 
venti 
| and ! 
| Governm 
| Dodis 
\ Rentes | 
} of Ju 
| Hotel ar 
| bank 

pert, 
Expense 
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DEBTOR. 
Aug. 13, 1903. ‘- ae 
f e 
eet scnee 182,500,000 0 ;. 182,500,000 “0... 182,500,000 0 | pr 
Capital addition to car’ _ } 
at rt &,Law of June *  g.090313 54 ¥ | 


Ane, 6, _ 








oeenere 










































































8,002,313 54 .. 8,002,313 54 
105,750 14 ..  22)105,75014 .. 22,105,750 14 
we reno00 0. 4000/0000 3. 4,000,000 0 
8407444 16 .. 840744416 .. 8,407,444 16 
me ti O .. 4,240,599,970 0 ..4,032,134,080 0 
ne “to , 
_ On seoneited -.-. 20145968 49 .. 1,347,115 22 ., 20,219,920 9 
x ote sable at sight 10,729,805 99 .. 10,370,638 10 .. 9,242,019 48 
ary account CUFFEDE | 19003 17 .. 139,489,189 63 .. 219,164,198 59 
creditor “sig, Paris .. 385,319,609 56 .. 389,487,853 16 .. 430,211,645 96 
$C eee, 67892447 0 .. 64538211 0 .. 72,037,168 0 
Bn 2900014 41 :. 3,135,521 41 :. 2,950,111 41 
vi Be 
Discount and ae _ ”  3667,926 68 .. 3,426,783 3 .. 3,179,939 50 
1,490,087 15 ..  1,490,08715 .. 966,862 90 
74.180,327 62 :. 63,087,188 12 .. 64,962,016 11 
ee 6,137,245,762 91 .. 5,261,987,864 66 ..5,080,083,469 78 
CREDITOR. 
f e f 


f c c 
3,677,899,317 85 .. 3,683,707,461 61 ..3,742,121,153 38 
37,131 54 .. 1,040,158 12 .. 5,567 63 


Cash in hand an din branch 


banks eévceseoeeverees 
Commercial bills overdue. . 


Soc ted 
| Rae 148,628,721 23 .. 163,116,387 46 .. 145,475,525 7 
| tresset BATES ow cncccccere 37,902 94 .. ee aa 113,936 61 
k h 
cree Ss, See 353,588,468 0 .. 341,688,350 0 .. 277,457,364 0 
posits of 
=... 367,000 0 .. 367,000 0 .. 4,757,000 0 
Doin branch banks .... 7,152,600 0 .. 7,152,600 O .. 12,154,200 0 
Do in public seourities .. 169,593,885 68 168,701,508 28 .. 157,585,337 7 
Do by branch banks .... 282,624,834 0 293,350,929 0 .. 263,804,605 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878)... 180,000,000 0 180,000,000 0 .. 180,000,000 0 


Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable ......---- 99,627,313 54 99,627,513 54 .. 99,589,375 16 
Rentes Immobil'-ées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 
Expenses of management. 
Employ of the special re- 
| 
| 
i] 
{| 


serve 
Sundries 


Total ..vccccccccces 5,137,345,762 91 


26,497,289 98 
1,821,293 15 


8,407,444 16 .. 
68,081,800 66 


26,497,225 98 .. 
1,803,108 82 .. 


8,497,444 16 .. 
73,547,627 55 .. 


-- 5,161,987,864 66 


24,919,482 32 
1,790,640 27 


8,407,444 16 
48,921,089 47 








- -5,080,083,469 78 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 


Treasury BCCOUNE. ...ceccccsesevcee: 990099 S0g0ec0%0 


DECREASE. 


Circulation ......... sabesunweetes ceecgcccocococece 
Private deposits .......seeees ccccececcccccceseasss 
Cash 
DED snccceces estpesenss oseegeees 


Francs, 
27,812,814 
Francs. 
61,897,905 
1,814,008 
5,808,144 
2,549,645 


BANK OF FRANCE RATES, 
RRNA. os cnceesaonnce covce 
Advances on bullion .... 
Advances on public securities 


Q 


is 
OCR eReeeeeeee ee eeeee 3 


~eederne- ae 

The London exchange is firm, with a rise of a point 
| to 25f 15c on the week, in view of expected demands 
| shortly for gold for North and South America and 
| Egypt. Private discount is lower, at 2 per cent. The 
| 


eee ee eeeeee 


| Bank has paid out gold for the circulation, and its 
| Teserve has dec lined £ 155,337 on the week. The cash 


to-day and last week was made up as under :— 


— August 5 13 —- -August 6.——-~. 








—~ = 
~ Francs, ‘ £ Francs. 
a? +» £993,972,115 = 102,142,885 .. 2,557,468,058 =—102,298,722 


vet,. 1,124,327,202 = 44,973,088 .. 1,126,239,403 = 45,049,576 
| 3,677,899,317 = 147,115,973 .. 3,683,707,461 —147,348,298 


closing prices and the 





The following were to- -day’s 


variations on the week :— 


| 

| August 13, Aug. 6. 

. ; Par, oe ' o 

ree per Cents....... 100... 97 72}... 7 Th — 

Hodeemable Threes .. 100 .. 9780 .. 98 174 — 

| pilian esssesesseeee 1004, 10245 4. 102 60 — 

Parkin ld 4 oo 0s | PS ; fee ¢ a 

| ur lsh Fours......., 100 ., 52 2h .. 32 274 — 

Egyptian Unified .... 100 <~« wee oe 106 25 - 

1) Bank of France Shares 1,000 .. 3.780 ‘ 
| Banque de Paris...... 500 .. 1,090 

| | Comptoi it d'Escompte 500 ., 589 
Crédit T uyonnais.,.... 500 1,120 

}) Crédit Forcier... "°°" 899 °° 675 

| Paris Gas Shares inde: Mic 753 
Suet Canal Stersnece ., Saab 

iE Northern Railway... 500 .. 1,825 

| Western Rail lway .... 500 a 895 


i 

| ee Cinna Railway...... 500 1,490 
ee , 

| 


coo™ 
mw 
“Io 
tue 


 * 


oo oooouwogm ocoeoeouunw @™ 


g 


-» 3,770 
ee 1,091 
*f 591 
ee 1,125 
«» 675 
-- 760 
ee 3,912 
-» 1830 
«» 900 
-» 1496 
** 920 
«+ 1,423 


ooco 
oO 





! 
| 
~ 


stern Railway... .. 500... 925 


Lyons Railway ..., 
Southern Railway iow con ++ 1,412 


_ 





on 
oooocooocoocoocoovco 
oooooocoooocoeococ;”9ee 
Wannonsa an 


! South of Aus ; ee 1.155 *e 1,155 ee ** 
| Rio Tintos = nell 900 *. 84 ** &8 — 4 
dit * 220006 250 ee 1,181 ** 1 162 - 19 
— ’ 
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lhe following were to- day’s closing prices, with the || 

se ions on the we ek, in stocks and shares not com- || 
. °* ~ ' 

pris ed in the tabl e above :—Brazilian Fours 77f 7oc. |} 
; : - a i j i 

10c ; Spanish Reikieinic ait 374c, + 24c; Portuguese || 

* orees 31f 35c,— 24c; Russian Old 7 rees 86f 60c, — “| 
+ Chsie ese Fours 10of 2s5c, — 6< Ottoman Bank || 

hcl ae a Moridlonial of Leahy R: rorf, if; North |} 
Spain S} oct , - r. & 
of Spain Shares, 20sf, — San ds : i Sara- || 
»f- FR ’ Ty te || 

gossa Shares 333f; Bonde 3 yf 25c, + 75c; Tharsis |} 
— IO yf, + xf: Cane Copy ,e1 ir 25C, ~ ¢ : De rf 
» —-— ; ‘} ; <a 
Beer 497 .. Cs Y 5 os C 12a ter: d ( 7ot i i 
» (SAC alae +08 « - wis ef 
Consolidate: Goldfields 168f 5oc, + sf; Ferreira 525f, || 
+ «1f; Geldenhuis 155i, + 4f 50c; Geldenhuis Deep | 
2571, — 1f; Transvaal Land 1rr2f, + rof soc; Buffels- |} 
doorn 2of 25C, + 75C; Randfontein Estates 721 Cc, + i 
f - RR n Wi a SS a oe Sale i 
4 25Cc 9 tot 1 nson wines 2 7 rT 5 he, * Oi Ur eana i} 
nae i 

44f 50c, + 1f7 Simmer and JACK 371 25c, + 2f 75c; |} 
East Ra ind dP at YP riet 186f, + Sf; Durban Roodepoort |} 
65f, ’ : Rand Mines 2 f, + rof; Lancaster 61f 75¢ 
3 ; anca [ AE 750, |} 


7 rf 50c; ’ Village Main Reef roof, + May C 
) 


dated ro4f; Robinson Bank 26f 7<c, 

The c atastrophe on the Paris tube railway this week 
produced on the re d ‘saf in the | 
shares of the Metroy 1 Ra Company, and at the | 
same time a rise of Mot in Pa iris ‘On wis shares. Those | 
were the extreme variations, and the market has since | 
rallied a little for the former and settled down a little 


for the latter. The 


accident occurred inopportunely 
for the Metropolitan, 


shortly a new issue of shares for the different lines nov 
being constructed. The company will also be put to 
great expense for compensation, and for a « mplete 
reorganisation of the system of electric traction, and 
for the substitution of carriages built of rial less 
inflammable. It has, besides, no reserves, and only 


a small insurance. ‘The alarm caused by the disaster 


will diminish the traffic for a long time to come, and 
improve the receipts of the old omnibus company. 
The application of the law raising the duties on 


d last week, the 
spend, was 


cattle and meats, — as | mention: 
Minister of Commerce had promised 


not long deferred, as on Mond lay last a decree was | 
published in the Journal Officic 1 promulg ing the law, 
which implies its immediate cael n. The Minister 
has informed the deputation that waited on him to 
protest against the law that, as the terms of the 
measure were formal and did not provide for any sus- | 
pension of it, he was bound to carry it out int grally. 
He, however, repeats his promise to negotiate with 
the American Government to arrive at an arrangement 
by which salted meats may be admitted at the old rate 


of 30f the double 


—_ ‘ £ aha = wer ne at «nit 
cWwt, instead Of tn new one of 50!. 


The applic ation of the law has not, so far, produced | 
f and mutton, as only a small | 


any rise in the price of bee 
portion of the oxen and 
from foreign countries. 
Of the 30,393 head « 2 
came from Algeria and Tunis, and were duty fre 
of 1,508,101 sheep imported, 1,339, 


: Bie eae, im 
from the same 2 the 


countries. pero! I 
animals were only nomin 


sheep imp rted is received 


1 oxen I1mpoi qainiil 


duties on 


4 
jo 


those 


oxen and 20c on sheep. The principal importations | 
were then from Italy for oxen, and from Germany for 
sheep. ae ria then sent only 18,952 hi id of oxen t | 
of a to tal « 77) B60, and 4555459 i Pp ai tot . a 
2,154,904. Aide d by the Protective ¢ uties, I ran and 
Algeria can now supply almost sul it for the rome 
consumption, iain, as in 1902, exporting 16,725 
oxen and 10,718 sheep. ee 
tanding thr desire mantiested in France for | 
. ynditior 


} ¢ 4 
° 1 1-4 meamete , sranch 
that the colonies should not com] ith any branch 


Lat principle is propounded in a | 


of French industry. inat principie , 
iti : ‘ndicate of rice mi wners in the sea- 
petition from a syndicate OF Tice Ths ) t 
ports to the Minister of \ , | 
- * ‘ he cart » norts have been 
bers of Commerce in the same pol . 
+° at set shat +h French 
"ho wndaicate pnomnts out tna tt Frencl 
yndicate | 


<< se ham 
mmerce, \ hich the Cham- 


isked 


Notwiths ae a 
, . to eo Selita gk iim 
colonial extension, it 1s subordinatee: bX) | 


TI 
to support. if : : es 
salony of Indo-China, which tormeriy e¢xpot ed only 
coiony ot nGO-Villliac, Se "4 t to the 
- o . ‘ - Sn eretrime ery ’ ‘ . 
paddy, or rice in tn > husk, a ivil y : | . a oa i 
rice-cleaning mills in France, now cicans VEIOTe 





e ° 1 “adice af French wo kmen the 
porting it, to te prejudice of French WoT ’ 


————_—_—_—_————— eee eesesc0 


ee 


Or 


which was expected to make | 


» 29,596 | 
*. and | 
received | 


per head on | 


ynsoli- |} 


' 
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result of the revision has been an increase of | York bank loans, but did not do so, it seems ea 
21,706,000f (£868,240) in the imports, and a| the money paid in was speedily grabbed up by others} 
decline of 15,263,000f (£610,520) in the value of | Yet the loan rate goes no higher. — Another version 0 
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natives in Indo-China being able to work for wages | market is practically over, and that from this he 

- ON 
d apathy i 
J be £oing to | 
uidation of jm. | 
any such which | 
ated and dependent | 
et of conc applying to the secur | 
This view is corroborated by the circum 
stances attending the three failures which took a 
in the Street. Each of them was of the kind Sede) 
by conditions which had no bearing upon the oe 
market. Each of the houses referred to se 
up as a principal in the control of certain securities in 
which there had been extreme liquidation. When the 
decline reached a point beyond which the furnisher of 
the collateral was unable to go, owing to the decline ‘ 
the market, suspension became necessary. The rally 
since those failures has been sufficient to relieve the | 
strain upon each of the concerns involved, and the ows. | 
look is now that each will resume. | 
It requires no prophet to point out that the record | 


on which a French workman could not subsist. A | for a month or so at least, an era of dulness = 
further grievance set forth is that the mills in the | is likely to ensue. It would, of course, 
colony are set up by Chinese, with machinery pur- | extremes to predict that no further liq 
chased in Germany, and frequently directed by foreign | portance is likely to take place ; but 
engineers. The petitioners, in consequence, ask for | may occur, it is believed, will be isol 
Protection against the colony, on the ground that pro- | upon a special set of conditions 
duction should be encouraged in French possessions | ties affected. 
abroad, but that they must not be permitted to compete 
with any home industry. 

Returns of the purchases and sales of Rentes on 
orders transmitted to Paris through the Treasury 
agents in the departments during the second quarter 
of the year indicate that the public are taking advan- 
tage of the drop in prices to increase their investments 
in Government stocks. The average price of the 
Old Three per Cents. during the quarter was 97f 87c, 
as against 101f 19c in the same period of 1902. The 
buying orders of all the groups of Rentes, Old Threes, 
Redeemable Threes, and 34 per Cents. in 1902 (since 
converted) amounted to 77,594,093f (£ 3,103,763), 
which was an increase of 12,824,014f (£512,960)| of Wall Street during the tremendous decline which | 
on last year, while the 29,160,318f (41,166,412) of] has taken place in prices of securities js remarkable | 
sales were a decrease of 4,427,602f (£177,104) on 1902. = to the general soundness of commission| 


—— ae 


The Journal Officiel now publishes the definitive | houses there and of the banks. 
returns of the foreign trade of France in 1902, revalued Writers on Wall Street topics are having the utmost | 
according to prices of that year as now fixed by the | difficulty in explaining the low rates for call and {or| 
Valuation Committee at the Ministry of Finance, the | time loans in connection with the continued strain op! 
returns issued monthly and at the end of 1902 having | bank credits, as shown by the total of loans from week 
been calculated on the prices of 1901 :— to week. This aggregate is some seven or eight! 
million dollars in excess of what it was three months| 
ago. When it is recalled that popular estimates fx 
the total liquidation in values of securities traded in at) 
$2,500,000,000 within the past nine months, it may be! 
easily perceived why a mild surprise is indulged in at] 
the continued high level of the bank loan total. One year) 
ago the Street had its hands full of good securities, 
but loans were difficult to make, because money was} 
scarce and rates of interest were high. At the present 
time call and time loan rates indicate that money is 
plentiful, but speculative and investment traders are) 
having more difficulty in producing a corresponding | 
line of collaterals. One set of commentators account 


IMPoRTS. 
——— -— 1903. s on 
Francs. £ Francs, 
Se 818,297,000 = 32,731,880 
Raw materials .... 2,798,612,000 
Manufactures .... 777,110,000 








1902. ——- — 


-- _ 783,933,000 = 
- 2,812,890,000 
772,371,C00 


£ 
1,357,320 
= 112,515,600 
31,084,400 50,894,840 


Totals .... 4,394,019,000 = 175,760,760 .. 4,369.194,000 = 174,767,760 
Increase in 1903, 24,825,000f = £995,000. 
EXportTs. 
= —————- 1902. 
Francs. £ Francs. 
ae e-+-» 707,372,000 = 28,294,880 
46,808,120 


= 111,944,480 








£ 
745,226,000 = 29,809,040 
-» 1,018,327,000 
94,984,240 .. 2,249,388,000 


4,252,181,000 = 170,087,240 .. 4,012941,000 
Increase in 1903, 239,240,000f = £9,569,600. 


The provisional returns issued in January last, cal- : aan aed 
culated on the prices of 1901, fixed the importations for the relatively low rates for funds by the fact that 
in 1902 at 4,415,725,000f (£176,629,000), and the the Pennsylvania $40,000,000 loan has _ been paid of. 

- - « , 79¢ —P ‘ 4 , oz? , < ° © . - 
exportations at 4,236,918,o0of (£ 169,476,720) The | But, inasmuch as that was expected to reduce the New 

‘ < « =. , , . 7 , 4 ” & ° | 


Raw materials .... 


40,733,080 
Manufactures .... 


89,975,520 


= 160,517,640 


j= . . . . . . ‘ rc are ll 
the exports. The difference is not important, and | the Situation is that at this time, when the a oo 
represents only about 4 per cent. either way \ | Preparing to meet demands from the West for "whic 

: “, . ee hee hon 1 .¢ » beginning of which 
precise comparison between the movement of prices | W!th which to move the crops, the mae = . 
in the three classes of merchandise cannot, however, | 'S expected by Septe mber Ist, they _ pay = 
be made, as in the provisional returns a fourth class | U0USually large proportion of their funds out on cat, s! 
5 . ; ales ae > 9t10 
is introduced—that of post parcels, which, in the that they may be able to meet the needs of the situatie 
ee F . 7 e re ’ . , “Tht. : ce ow at . ' none an ex 
definitive returns, are included in the classes to which | Promptly. his, it is explained, a ae ney for 

; or ° ° : | centionally 1: > j f avail: > call money [or 
they belong. The comparison will only be possible | ceptionally large proportion of available 4 ate dow 
when the detailed returns in the annual volume, the | ward with offers to loan, which keeps the ra =, 
‘ ry me ° » 9, ° ° : e . — on, > o , > ° > ‘ ,PTe Ulli + 
Paitin Fieleal du Commerce ”* ta published, later It is also explained that when time loans were ge 
in the vear. to 14 per cent. lower than they are now, a ae " 

. : . f . ig a Ma . i — yrtant Was 

An abstract of the Customs returns for the first | More ago, a large number of the moré — : if the 

seven months of the present year and 1902 has | >treet commission houses availed enn at 

: . i : ar 2 . i ati 4 r ace allt to 

also been published. The imports amounted to | OPPOrtunity to secure the necessary wipreng ‘5 the 
- . - ’ > » "2 : > >" rec : < IZSb! 

2,756,357,000f (£110,254,280), an increase of | tide them over into the new year, and that oticeable 

165,069,000f (£6,602,760) on the year, made up of | reason why the demand for time loans 1s less no pa 
; Yet, when all these explanations “ 


s 


food §8,707,000f (2,348,280), raw materials: than usual. ‘ork bank loans stand 
° - -' Tare » ie » Tew . ank oans st " 
90, 359,000f (£ 3,614,360), and manufactures 16,003,000f | Offered, the large total of New York bat 


: 7. * . . nen sge “Iw ¢ ic articular season 4s to 
(£040,120). | The exports, returned at 2,380,414,000f OUt so conspicuously at this partic ular 


=95 > . 

(£95,216,560), declined 33,529,000f (£ 1,341,160). leave something to be explained. ‘Joan total is in 
There was a gain of 4,197,000f (£.167,880) in raw lhe announcement that a part of this I rities, and | 
materials, and 23,262,000f (£930,480) in post parcels, reality an investment of bank funds in securittcs, h 


the term, does 


| not explain matters much without specification ; te 
| proportion invested in securities a year age. At | 
present time the aggregate of about $908,000,0° 

loans is said to include about $200,000,000 of suc? " 
that New York 


>> 


but a loss of 38,055,000f (£1,522,200) in food and of | Pt loans in the ordinary acceptation of 
22,933,000f (4,917,320) in manufactures. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


vestments. It is entirely probable th 
bank statements from week to week will ¢ 
be more or less misleading, so long @s the 


ontinue t) 
big down | 
all Street p 
f finances 


New York, August 4. 
General sentiment in Wall Street seems to favour the 


radia _ al Street Seems to town banks, which take an active part 1n WV 
i¢w that the violent period in liquidation in the stock operations and in the international currents © 
Setibamieteteteniiamtinnmiien 
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August 15, 1903.] 
ee 2 é ; 
t all members of the clearing-house. _It will be 
= ited that quite a number of trust companies recently | 
— w from that affiliation. At present, with time 
ol loan rates surprisingly low in view of other 
“-< it is pointed out that a number of the larger 
conditio onion having no connection with the clearing- 
— — transferred their loans to clearing-house 
cob that southern and western banks having New 
a 5 paeeete to meet at home have unloaded the loans 
they had in New York in order to meet the wants of 
: rers, and, more than that, that New York 
hanks have been generous in caring for the insistent 
demand for accommodation from those who have had 
more or less of undigested securities to look after. 
Bankers, capitalists, and Wall Street generally are 
aving more attention than before to the query raised 
whether the reaction which has taken place in the stock 
market is to be extended to the commercial and indus- 
trial world, and, if so, to what extent. The period of 
depression which has marked the past year is anoma- 
lous in that it has affected the security market alone. 
Nothing like it was seen in 1837, 1857, 1873, 1884, or 
in 1893. In each of those years prices of paper repre- 
sentatives of property and of staple commodities 
reacted simultaneously, failures in the financial world 
were met by those in the mercantile and manufacturing 
departments of activity. In the present instance we 
have had to pay the penalty for over-expansion in the 
manufacture of securities. It has all along been! 
claimed that there has been no over-inflation, either in 
the manufacture or distribution of produce and com- 
modities, that their outturn and sale have been cons 
ducted along the lines of demand and supply, and that, 
therefore, there need be no corresponding depression. 
Mr J. Pierpont Morgan himself is responsible for 
the statement in reply to the oracular utterance of Mr. 








home custon 


Carnegie, in reference to Steel being either pauper or 
a prince, that we are living in a new era, and that 
statistics of former times and a dependence upon 
analogy are done away with. The general public, 
particularly the investing class, will follow the develop- 
ments of the next six months with the keenest interest 
to ascertain which of these points of view, from two 
such prominent leaders in the world of industry and 
finance, is to prove correct. 

Bankers generally are insisting that legitimate needs 
of manufacturers, merchants, and railways will be 
taken care of, but they are not blind to the fact that the 
state of the money market in the near future and the 
need for bank accommodation will depend somewhat 
largely upon our ability to export. More recent re- 
turns from the great crop regions are less favourable 
than they were a month or two ago, except as to cot- 
ton. That is more favourable, except for the con- 
tinuance of the operations of the bull clique, which has 
put the price so high as to check production of cotton 
fabrics here and on your side. There is a falling off 
also, in the prospect for the yield of maize 
as compared with the earlier outlook, yet, even 
at the worst, it looks as though there would 
be 2,000,000,000 bushels produced, in contrast with 
2,400,000,000 bushels originally anticipated. | Winter 
wheat will not do as well as expected, and there is a 
falling off in spring wheat, notwithstanding which the 
total wheat crop will be a large one. The worst that 
could happen to the latter, from the general business 
point of view, would be for some ambitious men to 
attempt to bull wheat along the lines which have been 
at = — A good volume of 
eae a y 0 4 ese three crops would go far to 
iia ce ation — the autumn, but it is equally 
iiieccotter s: the fact that the most prominent 
Sibsieie. there . commission houses in Wall Street are 
Sve aa “i Customers and clients that those who 
Siesiati — est would make no mistake in buying 
es of weli-managed, standard properties at this 
time. Should this vie : up 
Atlantic it wo 9 view come to prevail across the 
account Oe of course, increase our export 
bl correspondingly, and emphasise that favour- 
able trade balance which js so popular here. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, August 12. 

The situation on the New York Stock Exchange has 
occupied much attention here for some weeks ; but, to 
the surprise of everybody, the great shrinkage of 
values in Wall Street has had scarcely any effect on 
the German bourses. It had been foretold here, with 
such persistence for several years, that a great re- 
action would surely occur soon in America, and such 
predictions were usually accompanied with such 
gloomy forebodings of its effects on the German 
market, that everybody was prepared to see a renewal 
of the German crisis of two vears ago. 


ern 


TT, 


; ** Whoever 
should have predicted a half-year ago,’’ writes one 
financial editor, ‘‘ that a convulsion of the worst sort 
could occur on the New York Stock Exchange, with- 
out the level of quotations on the German bourses 
being at all influenced by it, would scarcely have been 
taken seriously.’’ The first feeling, therefore, in 
regard to recent events in Wall Street is one of great 
alleviation, as if a nightmare had been dispelled from 
the German market; and the tenor of discussion 
evinces great satisfaction that the bourses here have 
apparently emancipated themselves from New York. 
In analysing the causes of this changed attitude, 
financial writers have given expression to some in- 
teresting views. It appears that the repeated warn- 
ings against investing in American securities had the 
effect of frightening speculators, and for months 
German engagements in Wall Street have been kept 
very low. The great slump in the values of American 
rails and industrials has, therefore, meant no loss—or 
very little loss—to them. A larger cause, however, 
for the indifference of the German bourses is to be 
found in a change of opinion in respect to the so-called 
‘‘ American Danger.’’ Many events have combined 
to moderate very perceptibly the apprehensions that 
had existed lest American manufacturers should soon 
begin to throw goods upon the German market—or, 
at least, upon neutral outside markets—at prices that 
German producers could not meet. One cause has 
been the increased cost of production and transporta- 
tion in the States—the great rise in wages and the 
continued exorbitant demands of the labour organisa- 
tions. Another cause has been the demonstrated 
weakness of many of the great American trusts and 
their preposterous over-capitalisation. The break- 
down of the Shipbuilding Trust, the forced retirement 
of the President of the Steel Corporation, and now 
Morgan’s contract with the British Admiralty, which 
is regarded here as a practical capitulation of the 
great financier, are events which have largely dispelled 
the exaggerated fear of the American trust system. 
The latter has for two years been the terror of the 
German industrial mind, and the only safety for 
Germany, as many people here said, was to concen- 
trate German industries as speedily as possible upon 
American models. This kind of talk has largely dis- 
appeared of late, and the tendency now is to regard 
the German syndicates and cartels as forms of organi- 
sation superior to the trusts. 
The indifference of the German bourses to the Ameri- 
can crisis has a further explanation in events at home. 
The worst news from the other side happens to come 
just at the moment when many joint-stock companies 
are publishing their annual balance-sheets ; and these 
have turned out much better than was expected. Some 
companies have increased their dividends ; some have 
announced a dividend after having paid nothing for a 
vear or two. The Hoesch Company announces 8 per 
cent., against nothing last year. At the same time 
the Russian trade is favoured with brighter Prospects. 
Reports recently reaching Berlin from Russia indicate 
that a substantial improvement tn general business has 
taken place there ; and this 1s expected to cause a 
exports of iron goods from the Silesian district. en 
German Commissioners have gone to St. Petersburg 
to commence the negotiations of a new commercial 
treaty under the German tariff law passed last Decem- 
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ber ; and the Berlin bourse has regarded this as a 
“* bull ’’ event. 


The’ tone of the narket has, therefore, 
been quite firm for a week. Iron shares have 
risen about three points since the beginning of the 


month, and coalers have scored a smaller advance. 
Some specialties have done even better. The shares of 
the Lapp Deep-Boring Company (a concern at Aschers- 
leben that makes borings for coal and other minerals, 
besides manufacturing machinery for such work) have 

risen above 40 points, owing to the announcement of a 
dividend of 22 per cent., against 10 per cent. last yea 

| The shares of the two great steamship companies of 
Hamburg and Bremen, too, have been bought more 
actively, and have risen moderately, because Morgan’s 
contract with the British Government is interpreted as 
a confession of weakness on the part of the Shipping 
Trust. Some cement shares are higher in response 
to the formation of an organisation of 14 companies in 
Westphalia; others, however, are lower 
August rst. 

The low price which American railway securities has 
now reached awakens some interest for this department 
of the list. Operators here are inclined to think that 
the bottom has at last been touched at New York ; and 
the cheapness of present prices presents something of 
a temptation for buyers. There have been moderate 
purchasers here of some 4 per cent. bonds of Western 
railways ; and the increased dividend of the Canadian 
Pacific Company caused an active market for that road’s 
stock yesterday. All buyings in this departmen 
ever, are confined to a limited number of capitalists, 
who have reasons to believe that they have trustworthy 
information to act upon; the general public keeps 
steadily aloof from everything American. 

The effects of the American crisis upon the German 
money market give occasion for much discussion and 
some apprehension. One hears almost daily of efforts 
of New York banks to raise money in Berlin. Ameri- 
can finance bills, it appears, continue to be offered for 
discount ; and these, when they come from first-class 
houses, are generally taken; but some New York 
banks of excellent standing have been less successful in 


than on 


t, how- 


raising loans here upon collateral, although the latter | | 


was admitted to be unobjectionable. In some quarters | 
the fear is expressed that this American demand will | 
grow still more pressing in the autumn; more con- 
servative bankers, however, assure your correspondent 
that the Americans will hardly come to Berlin for large 
amounts of money at a time when they can get it in 
London and Paris at more favourable rates. The com- 
parative dearness of money in Berlin just now is ex- 
plained by some authorities as due to the American 
demand; but other and more causes are | 
mentioned. Russia has latterly been reducing its | 
balances here through remittances to Paris. 
over, all departments of German business, 
single exception of the bourses, 
heavy demands for money 
interests have been c: Hing for more than usual. 
private discount rate 
cent. for some 


obvious 


More- | 
with the 
are making pretty | 


The | 
a been stationary at 3} per| 
. r e i 

-all loans, which relaxed last | 


week to 3}, again rose to 4 per cent. on Saturday, and | 
remain at that figure. 


days ; 


The grain harvest is still in progress in many parts 
of Germ: ny. Winter wheat and rye have been com- 
pletely ha irvested in most parts of the country, but 
spring grain is still partly in the fields. While the 
yield will apparently be considerably better than was 
expected in the spring, the harvest weather has left 
much to be desired. There has been far too much rain, 
and some grain has been gathered in a damaged condi- 
tion, but the injury has this year been much less than 
last year. Most of the new rye that has been threshed is 
of very satisfactory quality. No estimates of the 
German crops have been given out; but the yield 
wheat and rye will evidently be consider: bly less than 
in 1902. The better condition of this year’s harvests, 
however, will doubtless make good a part of the 
diminution in yield. At any rate, Germany will again 
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| Austrian sugar, and vice versd. 
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ge ell 

be under the necessity of making rather he ‘a | 

tions of foreign wheat, perhaps heavier thi as , Nporta. 
The plan, which has been mooted fo ast year, 





les al rly a year 
of forming a general syndicate or carte] 1 of all then h 
interests of Germany, seems now jin a fair «. ma 
being realised. It has been given out that neat, | 


the details of the plan have been agreed upon, arty all 
allotments are being fixed, and a me tine “4 ? 
held soon for completing the organisati + Prod 
that, for the present, only the larger ste, appe 

to be taken into the combination, such 
in the steel rail, girder, and half-rolled goods 
These different syndicates would lose ‘ 
identity in the new combination, whil 


as are alr 


cates. 





. : iiie if 1S ¢ pected 
that several other syndicates, like the bar-iron. plat. 
piping, wire, and pig-iron ee ns, will late. 
attach themselves to it, but maintain their separa, 
identity. , 

AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) } 


Vienna, August 11, 
Though Austria and Hungary have not lacked sub-| 


jects for serious differences, and difficult to fore. | 


see how under the present circumstances the Aus-| 
gleich, or compromise, will ever be satisfactorily con- 
cluded, a new subject for discord has arisen. Austria 
and Hungary have quarrelled very seriously on the 
sugar question, and Austria has, as usual, heen 


obliged to give way to the stronger will of Hungary. 
When Austria-Hungary joined the 
Convention the two countries, for the { 
as two individual States, not as the 
Monarchy of old. 

between themselves 


) 
Brussels Sug: 


2 dR 


first time 5 sseaill 
Austro-Hungarian 
But they had previously arranged || 
a system of contingents, which was| 
put in force at the commencement of January, 1903,| 
and the principal effect of which was that no Austrian | 
id Hun- | 
| garian consumption was to be provided for exclusively | 
iby home-grown sugar. When the Brussels Conler- 
‘ence declared that the system yntingents was | 
lagainst the stipulations of the treaties, Au 
nounced it, and a law, dated August ist, abolished the 
law introduced in January. But Hungary relu sed to} 


sugar was to cross the Hungarian frontier, at 


of Cc 


4 e190 re} 
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be made a sufferer by this necessary change, the | 
Government declared, with great firmness, that Me) 
advantages gained by Hungary through the system 0! 


contingents must continue, and once again thre ifened }, 
to destroy the economical and commercial union 
Austria did not consent to its demand, 
Austrian sugar 
gary. A very serious crisis 
with a victory on the Hung: rian side. . 
that a ‘‘ surtaxe ’’ of 6 francs per metric cwt should wr 
imposed for sugar exported to Hungary, and as, a 
course, effectively shuts off the i ; 


followed, which 


T. . aes 
iuUnva 
: 


Hung: iry is undergoing the second Gov | 
crisis within six weeks, and the last one . 
'so serious, that the Emperor has given a 
'his holiday at Ischl, and is going to Hun- } 
gary to-day, so as to be within th reach F 
of the politicians who will be called upos A ] 
form a new Cabinet. At present the a i} 
bility of a way out of the parame a, a 
ties is very s slight, and the Obstructionists ar ~ 
top of the tree. The productive activity of a 

garian Parliament is at a standstill, and now et i 
integrity of some of its members has become pg yoes 
The harm which Hung: iry is doing itself ! ‘ —. ) 
in the figures at which its stoc ks are quoted. ta. | 
garian Crown Rente had become quite 4 being i 
vestment in foreign markets, but it 1s ee ae ne fall] 
turned in large amounts, and speculators i after || 
are taking it in hand. Hungarian Crown Rente Se 
| having stood firm for years at 99.55, has come do | 

= —_———— 
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for no other cause but the distrust which the 


litical difficulties has aroused in the foreign 


een 


present poe 


kets. ‘ ‘ 
- stria Hungary's foreign commerce has improved 
Aus i ~ 3 


| ynexpected manner during the first half-year of 
in an The figures of the returns are the highest that 

1903- ie been registered. The total sum of the 

| have ra foreign commerce during this period is 
os crowns higher than in 1902. Of this total 

133 <q millions is in imports, 74 millions in ex- 

ports ; imports have improved by 7 per cent., exports 
by &2 per cent., and this proportion is the sanie 
whether the quantities, or the value of the goods, im~ 
and exported, be considered. The following 


ported t east 
feures will show the improvement more clearly :— 


amount, 


Million Crowns. 


1903. | 1902. ; 1901. | 1900. | 1899. ; 1898. 


931 | 872| 815| 856 825! 870. 
979 | 905/ 884| 921 880 756 
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[mports .+-ereeererees 
Exports ss-+eeseeerees| 
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I Total of foreigncommerce! 1,910 | 1,777 | 1,699 (1,777 1,705 | 1,606 
ee detieas deaeniasein hansainidltiadoaaeiinittaenteicet nent 
The principal items in the incr sased imports were 
cotton, wool (notwithstanding the high prices), flax, 
‘coal, and chemicals. Of cotton, 20 million crowns 
| more were imported, of wool 8 millions. Manufactured 
| cotton and silk were also imported in larger quantities, 





' 
| the cotton from England, silk from Italy and France. 
| Among victuals, the greatest increase is observed in 
|| maize (by nearly 7 millions), drinks, vegetable fat, and 
} seed (by 9 millions). The total imports of raw 
material were 564,g00,000 crowns; of half manu- 
| 


| 
| 
| 
| 
| 
| few 
i 
| 
| 
| 
| 
| 
| 


factured goods, 126,800,000 crowns ; of manufactured 
goods, 240,200,000 crowns. The imports of machines 
and ironware increased by 824,055 crowns. 

| As to exports, the increase is still more remarkable. 


1903, 423,500,000 crowns worth of raw material, 
148,000,000 crowns worth of half manufactured goods, 
| and 375,500,000 crowns worth of manufactured goods. 
The most important among the increased exports was 
timber for building purposes (51,860,000 crowns, 
against 39,100,000 crowns), boards and planks (5834 
million crowns, against 46 million crowns). Of wool, 
-7 million crowns more than last year was exported ; 
of iron, 3.6 million crowns more. But nearly all 
Austrian manufactured goods were exported in larger 
quantities: linen goods (2.4 million crowns more), 
cotton goods (1.7 million crowns), linen yarn (1.6 
million crowns more). The exports of clothes and 
increased by 2.4 million crowns ; those of gloves 
“2 1:3 milion crowns ; paper and paper-made goods, 
2 million crowns; glass and glassware, 1.7 million 
2.7 million crowns; machines, 
fs crowns ; chemical products, 2.3 million 
aioe crowns. Stage tw tepy Un cape ot naa 
which had steadily increase 1 fo | on aa an 
’ creased for many years, during 


the first h:- eed « ane 
se Hirst half-year of 1903 fell off by 8.1 million 
OWNS. 








crowns; ironware, 
1.3. million 








Austria-Hunga 
| IN its hop harve 
; 'Mportation of 


necess ] 


ry has suffered a sad disappointment 
‘st, which has been so poor that the 
1 of large quantities of hops will become 
ry. The total result of this year’s harvest cannot 
me ee more than 110,000 simple ewts. In 
iciccuts, tf args Was 330,000 cwts, in 1902, 
Os stl ce ne aaz Country, where the best hops 
Mitieeunces Srom, is worst off, and has only reaped 
Cwts in 1902 “eThe ae Gwis-in Igor, and 98,000 
| ee hak en 4 * quality of what has been reaped is 
which oan it 1s therefore certain that the countries 
frst Ange Mes. Bohemian hops, England, in the 
cary. aie re speedily take all there is. Austria-Hun- 
have sii amuse brewing trade, will therefore 
needs, In ie ‘es importing the large quantities it 
Sie of hone re ustria~Hungary exported 202,000 

‘ops. The price of last year’s hops rose by 


Crowns per cwt } i. ¢ : : 
. ~ 5 In ¢ ree . - “a ¢ 
higher, i week ; it is expected to rise still 
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Correspondence. 


THE RIGHTS OF MIDLAND RAILWAY 
SHAREHOLDERS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—At the Midland Railway meeting, held at Derby, 
the following resolution was proposed :—* That, in pur- 
suance of the Midland Railway Act, 1903, the capital 
stock of the company be increased by the creation and 
issue of such amounts of Midland Railway preferred 
converted ordinary stock, and Midland Railway de- 
¢, in equal proportions, 
; duce the sum of £960,000, and that the 
directors be authorised to sell, or otherwise dispose of, 
such stocks at such times, and at such prices, and in 


} ’ 
such manner as they shall deem most to 
J 


I 4UVCill LIUDSL 


ferred converted ordinary stock 
as shall prod 


1 le advantage 
of the company.’ 

In the report forwarded to the shareholders a week 
before the meeting, it was stated that “ formal resolu- 
tions for exercising the new capital powers of the com- 
pany” would be submitted to the shareholders, and 
notice was given that the meeting was specially con- 
vened, pursuant to the Midland Railway Act, 1903, for 
the purpose of considering resolutions for exercising the 
powers of the said Act for the creation and issue of 
additional capital. The text of the resolution was not, 
however, given; and, as the Act had only received the 
Royal Assent a few weeks previously, and had not yet 
been printed, no copy being therefore procurable from 
the King’s printers, it was expecting too much from the 
general intelligence of the shareholders present that 
they could comprehend the meaning and effect of a 
technical resolution upon hearing it read merely. 

One shareholder asked to see a copy of the resolution, 
and when his request was complied with, at once 
objected to its legality, on the ground that it gave the 
directors power to sell, or otherwise dispose of, the new 
stock without first offering it to the existing share- 
holders, as required by the 58th section of the Com- 
panies Clauses Consolidation Act, 1845, and the 17th 
section of the Companies Clauses Act, 1863; and he 
pointed out that under the provisions of these Acts, it 
was only after the new stock had been offered to the 
existing shareholders, and they had refused or neglected 
to accept it, that the directors could be empowered to 
dispose of it as they saw fit. 

The solicitor of the company, who was allowed to 
address the meeting, said, in reply, that as the Midland 
Railway had been incorporated before 1845 (it was, as a 
matter of fact, incorporated by Private Acts of 1836 
and 1844), the subsequent Acts of 1845 and 1863 could 
have no application. 

Unfortunately for this argument, the Legislature has 
thought fit expressly to ordain otherwise. The Midland 
Railway Act, 1903 (chap. 32), contains a section in the 
now usual form (which is to be found in many previous 
Midland Railway and other Railway Acts) to the follow- 
ine effect, viz., that certain Acts and parts of Acts are 
incorporated with and form part of the said Private Act. 
Amongst the portions of Acts so expressly incorporated 
will be found those portions of the Companies Clauses 
Acts of 1845 and 1863, which give shareholders the 
| created and issued 


2 
1 
I 


right to the first offer of new 


] S al 


‘ oly 
StOCK 

1 1 17 i hear, a 
when the oid DLUCA or opal. Lat c 


ita premium. It is 
scarcely necessary to say that the old Midland stock is 
now at a premium—each £100 of the original stock 
being now represented by £200 of the new por 
stock, i.c., £100 preferred converted and {£100 deterre 
‘converted. The provisions of the Conversion Act 
converted. — ps rg aye aeagt eshe  F Se 
expressly safeguarded the rights of the sharent ‘ 
this and other matters that the conversion anon pos- 
ibl 3 affec EX. 
sibly be supposed to affect. 


THE SUGAR CONVENTION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Would you allow me to say a word in reply to 
the two letters from Mr Perris which have appeared in 


rour last issues ? 
; Mr Perris has already written an extravagant pamphlet 
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are entirely agreed with Mr Gerald Balfour that the 
price of sugar for the next 10 years is not likely to 
average any higher than it has done for the last 10 or 12 
years.—I am, Sir, your obedient servant, 
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on the sugar question of a very misleading character, | 
but his unsupported statements may be likely to still | 
further mislead the general public. 


It is true that there has been a rise in the price of 


sugar from last year, but this has not been in any way 
owing to the Brussels Convention. 
was 30 per cent. below the cost of production, and it 
was obvious to everyone that such a state of things 
could not continue, and the deficiency of about 1,250,000 
tons in last season’s beet crops has since naturally had 
its effect on values. 


The price last year 


I may add that the best authorities in Mincing Lane 














































CoLtoniAL MERCHANT. 
August 11th, 1903. 


MEXICAN CENTRAL 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I ask you to allow me to caution holders 
of the Income Bonds to refrain from converting these 
bonds, the prospects being now quite encouraging and 
warranting much better terms. It seems to me most 
unfair that immediately on the panic from the failure 
in New York, by which the prices have been cut in 
half, an attempt should be made to induce holders to 
sacrifice these bonds, which rank in front of the shares, 
and which, at current quotations, must yield 18 per 
cent. and 27 per cent. before the shares can touch any 
dividend whatever. There is nothing between these 
Income Bonds and the 4 per cent. Bonds, which have 
paid their full interest for years; so, with present 
splendid traffics and improvement in silver, the future 
is quite bright. 

It is an outrage to try and get the long-suffering 
holders to convert at present panic prices.—Your 
obedient servant, 

A. Mor ren. 

August 12th, 1903. 





WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


‘ Amount First 
Nominal Offered to Payment Further 
oe the Public. oa Liability 
z£ 


£ 
Amount previously recorded ... _ oo CORLISS Ln 
Issues of the week— 





Cason Gold Mines, £1 at £5.... 100,000 .. 500,000 500,000 .. os 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
a £90,731,132 | 1902......... ereceses «+e £153,811,987 
 bthbebovcseasenveeve SRD. |. Miss stieceescndsone +» 159,358,498 
SE Mihbecvnowenetuncnen 151,020,832 | IS0D....cccecc.cs eccces - 165,499,224 
 Sicsespebsesserecnes ERRORS | BOND ccccceccccecs eeesee 133,169,724 
eo 105,860,101 | 1898......c...ee0e- cccce 150,173,365 
MEETINGS, &c. 


SAMUEL ALLSOPP AND SONS, LIMITED. 
The seventeenth annual general meeting of the shareholders in 


at the Cannon street Hotel, London, Mr C. J. Stewart (the chair- 
man) presiding. 

The secretary (Mr J. Hartshorn) having read the notice con- 
vening the meeting, 

The Chairman said :—Gentlemen,—I may congratulate you on 
the result of the application to the Court. You have no doubt 
noticed that in the first Court the learned Judge, although con- 
vinced that a writing down of capital was necessary, was not 
convinced that the scheme was fair and equitable to all classes. 
Having regard to the amount of care that had been taken in 
framing the scheme, and the time which had been devoted to it 
by both yourselves and the committees you had appointed, we 
considered it to be our duty to appeal against the decision of 
the Judge, with the result that the unanimous decision of the 
Court of Appeal was in favour of the scheme. Their lordships 
were of opinion that not only was the scheme not inequitable, 
but that it would not work unjustly or inequitably in regard to 
anyone, that it was highly beneficial for everyone, and that it 
was fair to all classes. That, you will agree with me, reflects 


thanks which you gave them at the last meeting. In turning to 
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the accounts which are now before you, and t 


a 


year is £361,775, being £7,200 in advance of }a 
next item of interest also shows an advance 
£5,500. These are both satisfactory items, an 
investment of our cash balance. 
the account, I may take you shortly through the ite 
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| August 15, 1903 | 
aking th . 

nd loss account first, you will notice that the gross pr “ng Profit | 
7A ‘Or the j 

St year The | 
to the credit = i} 


of | 

7 , j Point to a Closer | 

Turning to the other Side 4 
t side of 


same. Th 


repairs of brewery, maltings, &c., are £2,000 less tha ms 


while the repairs and expenses on trade houses 
more. 
assurance that they are in first-rate order. 
and although the auditors draw attention to t} 
depreciation has been written off that portion, 
and business premises, they are kept up in thoroug 
as I say, you may accept my assurance on that _ 
salaries at Burton show a reduction of £2,300, while the 
expenses show an increase of £3,500. It ; 
these days of great competition to secure trade, and ¢ 
down our agency expenses. 
occasions, I think it would be bad economy . 
starve our agencies, but that matter, I can assure you 
carefully considered by the board. 
showcards, &c., shows a large increase of £12,000. 
also was seriously considered before that large increase of 
penditure was entered on, but we came to the « 
have such a good article, and have only to let the public know 


C 


all the benefit of that advertising at once, but we believe that the 
very best results will accrue from it. ; 
stationery, stamps, gratuities, &c., have increased by 1.29 
That is a good deal due to gratuities to some members of the 
staff. 
the utmost efficiency in our agency department, and in ; 
with some we thought it necessary to give them a gratuity 
the termination : 
auditors I think are much the same. 
show a decrease of nearly £4,000, while the law charges 
account of properties show an increase of £1,000. With regard 


: — - 
ms. ink 
the item of rents, rates, and taxes is much the I think | 


n last 
: » &C., are Ly 6 

As regards our brewery premises, you may accest’)> 
* wW41 - “pt my 

They are kept uD 
ic tact that * 
Viz ‘ the plant | 
h order, and 
Ont, The 
agency || 


iS very difficult jz 


ss ill 


to keep |) 
As I have told you on previou 
mh OUr part to 
= YOu, 18 very 
The next item of advertising 
This point 

of ex. 
nclusion that we 


of it in order to produce a good sale. 


The inc idental expenses, 


We have had to make several changes in order to secure 


Vue 


] 
| 
| 
| 
Ww 
We cannot expect to earn | 
parting || 
of their services. Direction, trustees, and | 


The general law charges 


. on 
~ 


to the item of pensions, that matter I fully discussed with you on 
previous occasions. The bad debts show a decrease of £4,000, 
after carefully providing for all doubtful and bad debts, and the 


Samuel Allsopp and Sons, Limited, was held on the 14th instant | 


| What I think all of us and even those not interested } ¢| 


| properties as we do all over England, and one cann 


great credit on the committees who worked so hard in framing | 
the scheme, and I am sure that they heartily deserve the vote of | 


loss on houses under management also shows a decrease 
£2,600. 
in the administration of our brewery by our head brewer, ani 
great credit I think is due to him. 
out a very good article, and I think he understands, as a Scotch. 
man should do, how to turn it out at the least possible cost. The 
net result, after providing for the interest, shows an improvement |) 
on last year of £14,000 for the year. 
may still further improve on that result, but I think we may || 


That result is very largely due to the economies effected | 


and 
He understands how to turn 





It is to be hoped that we || 


congratulate ourselves that we have achieved even that result in 
the past year. ’ 
our debenture stock has slightly increased by £7,500, while we 
have reduced our mortgages by £ 36,500, and our trust certificates 
during the year by £67,900, making a decrease of indebtedness 


Turning to the balance-sheet, you will notice that 


7 
on these two items of upwards of £103,000. The company’s || 
stock remains the same for the purpose of these accounts. The || 
sundry trade accounts, deposits, &c., show a decrease of £8,539. || 
We have diminished a large amount of the deposits, being money }| 
deposited with us. The pprchase money of properties outstand- || 
ing shows a decrease of £5,000, while the loan secured by borrow: || 
ing powers shows an increase of £5,800. Turning to the other | 
side of the accounts, the item of business premises and plant, 

including the lager plant, shows a decrease on the whole year || 
of £2,888 ; that is after the capital additions that we have made 

The goodwill remains at the same figure, and as tothe freehold and || 
leasehold houses, although we have realised during the course ot 
the year properties sold and bought to credit, which you will 

see amount to £89,000, book value figure—yet the net result 1s |; 


~ 


that we have increased our freehold and leasehold houses by | 
£23,000. As I have mentioned to you before, our policy has |) 
been when realising those properties which did not produce 4) 
trade commensurate with the amount involved, we have con 
sidered it wise in your interests to lay out the money wh mm Wet 
had good opportunities, in order to secure new trade. That we 
have done, I think I may claim, with considerable success. The 
amount of trade that we have disturbed by the realisation of cl 
properties is only half of what we have succeeded in securing by It 
the increase of our investments in freehold and leasehold apt | 
perties. While on that subject there is a matter, which =e 
great interest to you and to all concerned in licensed pr‘ perty— 
that is, the action of the magistrates in the Courts last yeat ae 
will all have received a small pamphlet on the subject, = |! 
was prepared by a committee of the Burton brewers, ane Rut 1 
fully sets out what we claim to be an injustice to the trade. ” . 
I would urge you most strongly also to do your utmost al 
tecting your property from the spoliation with whi h it has on | 
threatened. No doubt you were glad to see the announ ement ond 
the Government propose to deal with the matter next session, an | 
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. Ais sen made bv 
particularly after the pronouncements which have ~— “subject 
the Prime Minister and the Lord Chancellor on te licensed 

n Licenses | 

. ° . : . re dealing out 
property, ought to claim is umiformity in the dealing tee | 
: oe = > r i ss “2 A c judging, OWLS. |, 
justice. We have very good opportunities of } but be | 
1 what i 


t to | 


struck with the very great variations of decisions give" all 
are identically the same facts. And what I think we 7 con 
press for is that licensed property should, subject to * roperty. 
duct on the part of the tenant, be as safe as any other yr a | 
I think we ought fairly to claim that, and I consider 
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t of every person who is interested in any 


That has been the invariable rule in the 
property for no good reason that one can see is it now being 
st, an “but it rests really with all of you, gentlemen ; if you 
gisturbed ; shoulders to the wheel in pressing that view in all 
will put your S. I have really very little doubt about the 
your Ce, soquite the individual effort to put that view for- 
’ stely,owing tothe cave our manager takes in the selec- 
tenants, we have passed through this—I was going to 
tion of off mparatively unscathed, but it has cost, as you see, 
sav eee eral expenses some £1,000 in pursuing the matter to 
in additions arts in certain cases, where the licences held by our 
the higher refused, not on the ground of misconduct by the 
tenants on simply on the ground that the houses were not 
wane F rtunately, we were successful in most of these cases, 
a ee has been comparatively small; but it is a very 
oo ot matter and I think the question should not be allowed 
impos the osition that it now occupies. It does not concern 
- = ao adeante, because I believe that, no matter what 
~ oe to these houses, Allsopp’s beer will be sold; but it does 
heppes your property, as that property would be taken away 
rian The stock of casks, bottles, cases, &c., shows an 
cia of £6,500; our barley, malt, and hops also show an 
increase of £11,800. We hold a very good stock, which is very 
well bought, I think, according to present prices. The custo- 
mers’ balances show a reduction of £60,000, and, dealing with 
our trade loans, you will see that there is a net increase of 
f<2,000. The same policy that has been pursued as regards 
our properties has been pursed as regards our loans; we have 
ent out money where we have seen good opportunities of 
securing fresh trade, and my remarks as regards properties 
applies equally to loans. We have more than doubled the trade 
which we have disturbed through the paying off of the loans, 
and I hope we shall feel the effect of that in the coming year. 
The sundry investments show a diminution of £32,000, and the 
other items, I think, do not call for any particular comment. 
The result of the realisation which we have made to date is 
approximately that on the properties and investments we had 
undervalued them by some £10,000 or £11,000, so that these 
properties and investments that we have realised brought in 
some {10,000 more than we expected, while on our loans we 
have found it necessary to make some £30,000 more provision. 
The whole of that is not a realised loss, but we had thought 
it prudent to still further provide for losses that may occur on 
these loans. This leaves us short by some £20,000 on the 
whole of our realisation to date. The book value of the amounts 
actually realised are something approaching to £go00,8go0, while 
the whole figures dealt with—the whole valuation—was some- 
thing like £2,000,000 ; so that, on the two millions, we are some 
1 percent. short of the amount we estimated would be produced. 
Of course, in these matters of realisation, we must expect some 
ups and some downs. We did not profess, as I think I men- 
tioned to you, that each one of the individual figures upon which 
we made our valuation would come identical, but what we claim 
is that, taking our valuation as a whole, it should be a fair 
valuation of our property, and I think the results, being, as I 
say, something like 1 per cent. on the total, is a fair result to 
ative at. As regards the total indebtedness of the company in 
the last three years, we have relieved the company to someting 
like {600,000 of its indebtedness, so that we hope *-day that 
the company is in a much sounder and more secure financial 
position that it was. As I told you before, at our last rieeting, 
that I had thorough confidence in the future of the company, so I 
can assure you again to-day that that confidence has not in any 
way abated. I have to put to you the formal resolution that 
the report and accounts be a lopted, and I will asx Mr Westeru 
to second it. 

Mr. William T. Western: I beg leave to second the resolution, 
and, after the full explanation the chairman has given you, ] 
need not detain you with any further remarks. Ss 
_ att Wood said he wished to draw attention to cone ec: two 
agures. He gathered from the balance-sheet that the amount 
received from rent was £41,000, that repairs, &c., had 
f'4,500, and law charges £ 
had invested in buildings a 
a rate of interest of S1 17s 


pave the suppor 
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cost 
g6, so that, considering that they 
um of £1,311,000, that unly gave 
present board for thic’ t s per cent. He cid nct blame the 
se r this, but it seemed a very small return. He 
Was aware that, of course, they sold beer to these houses, and sc 
Fey on eons with, consequently, a better return than 
mieaan in the account. He also wished to know -vhether the 
~ vat appearing as directors’ remuneration included the chair- 
man's remuneration, 
Me Chairman : To the extent of £2,000. 

henisitoenn ne for particulars of the gratuities which inad 

ér than those included in the pension fund, remark- 


oo there was an old proverb that they should be just 
eiOTe t ey were generous. he 


The Chairman said the ar 
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rector subsequent to the res 
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ount was something over £1,000. 
Mr Auty had resigned. 
at Mr. Auty resigned his post as 
lution concerning him which was 
year. That resolution was to the 
continued a director of the com- 
pension which had been granted 
npany as well as his salary as a 
reverted to his old position; he 
it would cease to be a direc- 
questions, the Chairman said | 
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time, and would h 
with last year if it had not been for that advertising. 
must remember that they were putting upon the market a new 
article in the lager beer. The sales were very encouraging, and 


they could not lightly let slip any agency for promoting the sale 
of such an excellent article. 


They would, of course, take very 
carefully into consideration what Mr Wood had said, and the 
matter would be very carefully watched during the present year. 

Mr Bailey said it had been intimated more than once or twice 
by the board that at the earliest moment they would proceed 
to the creation of a reserve fund. It was a necessary thing to 
do, but he believed it would be four years next March since the 
preferred ordinary and deferred ordinary shareholders received a 
dividend, and he hoped the board would take that into considera- 

ion as soon as p ssible. 
_ The Chairman said he sympathised very much with the posi- 
tion of the preferred and deferred ordinary, and the preferred 
also, and nothing would give him or the board greater pleasure 
than to sign the warrant for the dividends to those classes It 
was his aim and object to bring about that result, and the meet- 
ing might rely upon his doing everything in that direction. 

The resolution for the adoption of the report and accounts was 
then submitted to the meeting, and unanimously agreed to 

Mr Western said he had a resolution to propose which he was 
sure they would cordially adopt: it was the re-election of Mr 
Stewart as a director. It was known to all of them how Mr 
Stewart came in three years ago to take the chairmanship at a 
time of the greatest difficulty and danger. They knew 
thing of the ability with which Mr Stewart had managed the 
affairs of the company. He had gone down to live at Burton in 
order to be close to his work, and they owed him many thanks 
for the labours which he had undertaken. 

Mr J. F. Remnant, M.P., in seconding the motion, said that it 
was scarcely necessary for him to speak of Mr Stewart's great 
services to the company. They all knew how, during the terrible 
time through which they had been passing, he had led them i: 
a manner which deserved the highest praise. As far as the board 
was concerned, they were only too willing to have him at the 
head of affairs, and they were determined to give him their 
most cordial support in the policy and work he was carrying out 
on behalf of the company. 

The resolution was cordially carried. 

The Chairman briefly acknowledged his re-election, and, in 
answer to a question, said that the reconstruction had gone 
through very quickly. They heard sometimes of the law’s 
delays, but he desired to give credit to their legal advisers for 
the verv swift manner in which this had been carried through. 
Mr. Justice Byrne delivered judgment on June 30th, the Court 
of Appeal heard the matter on July 22nd, and the order was 
drawn up on July 31st, so that within a month the whole matter 
had been dealt with. He did not think the litigation would go 
any further ; in fact, he had the best reasons for saying it would 
not. 

The other retiring directors, Messrs J. T. Woolrych Perowne 
and W. E. C. Quilter, having been re-elected, and the auditors, 
Messrs Turquand, Youngs, and Co., reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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LONDON ROAD CAR COMPANY, LIMITED. 


The half-vearly general meeting of the shareholders in the 
London Road Car Company, Limited, was held on the r4th inst. 
at the Cannon Street Hotel, London, Mr John Howard Moore, J.P. 
(the chairman) presiding. _ 

The secretary (Mr Archibald Grierson) having read the notice 
convening the meeting, 

The Chairman said: You will not be altogether unprepared for 
the announcement that Iintend to be very brief on the present 
occasion. I must, however, take the opportunity of congratulating 
you that, notwithstanding two or three years ago we were con- 
demned to a speedy death, the company is not only alive, but in as 
vigorous and flourishing acondition as ever It was. We have again 
carried an increased number of passengers, totalling for the half-year 
36,821,922, a surplus of 837,060 over the corresponding period of 
last year, in spite of the fact that in June of that year we had the 
advantage of the large influx of people into London on the occasion 
of their Majestys proposed Coronation. It is true the 
actual passenger receipts are not quite up to the figure for that 
half-year, but you probably have not forgotten that during the 
Coronation period the fares were temporarily inc rensed | Had the 
weather during April, May, and June been at all what we expect 
in those months the good receipts for 1g02 would have been more 
than equalled. Yet the weekly average traffic re pts ge for 
the half-year under review (£17 5s) are no less than 158 7 — 
than they were in the corresponding period of 1901 ed 
side of the revenue account might have been increased ry @ fast “ed 
sum of £625, which was ae from ~ ee fice during the 

_vear, in addition to the similar amount whic 
oe "The board have departed from the f gang ag oe of 
crediting the whole amount from the W ar | ) fic Hh 1a pee 
in which it is received, and from now it will be distri nated nee he 
two half-years in equal proportions. ao oo - on 
expenditure side of the account show slig . eager Be at ada 
average number of cars working having ben ee a 
1902. Horse renewals, on the contrary, § - exe - 
but this is in consequence of the scarcity 0 ou — 
the increased prices which, therefore, have — to 8 
for them. The board have aiso taken the favourable opp: y 


sosition in the matter of horse stock. 
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the prices of feeding stuffs anticipated at the time of last meeting 
having been realised. You all, no doubt, have been extremely 
pleased to find that Parliament has abolished the corn tax, and that 
that item, which during the last 12 months has amounied to 
£2,185 16s 7d, will no longer appear in our account. The jobbing 
epartment, also, shows satisfactory results, and may now be con- 
sidered as fairly established. 
which I need touch upon. One, the Royal Commission on London 
Traffic, which has been sitting during the last few months, but 
which, so far, has elicited very little experts on the subject were 
not fully aware of. It may interest you, however, to learn 
that one of the witnesses stated that no less than 480,000,000 
of passengers were carried by omnibuses in London during 
the year 1902, notwithstanding the Tube Railway, electric 
trams, and other means of locomotion. It seems to me un- 
doubtedly proved that the more increased facilities for travelling 
are provided the greater the public demand, and, consequently, 
that the more passengers the railway companies (new and old) 
bring from the suburbs to the centre, the greater will be the 
number of passengers who will require to be carried from point to 
point within the radius by this and other omnibus companies. 
The second point is with reference to mechanical power. Six 
months ago I told you that, ‘‘ During the next few months, unless 
anything unforeseen occurs, you will see on the streets of London 
several road cars driven by mechanical power.” Our expecta- 
tions in this respect, I am sorry to say, have not been realised, for 
the unforeseen did occur. Various causes have contributed to 
this great disappointment, not the least of which was the serious 
conflagration at Cannstatt, in Germany, and which, we are 
informed, destroyed a number of motors which were in course of 
construction for this company The date when these motor 
road cars will be seen on the streets is, therefore, deferred 
The balance to the credit of profit and loss account, 
£20,849 48 4d, allows of a dividend at the rate of 5 per 
cent. per annum, with a bonus atthe rate of 14 per cent 
per annum, and it is proposed to transfer {2,500 to the general 
reserve fund,carrying forward the remainder(/5,689 4s 4d), tothe 
credit of the present half-year. This dividend and bonus at the 
rate of 64 per cent. compares with 6 per cent. for the corresponding 
period of 1902, and Iend as I commence by congratulating the 
shareholders on the excellent results which enable us to propose so 
good a dividend, and by expressing the confident belief of the board 
that the future prospects of the company are exceedingly bright. I 
now beg to move that the report and balance-sheet to June 30, 1903, 


be received and adopted, and that a dividend of 5 per cent., and 


































































bonus of 14 per cent. therein recommended, be paid on August 20, 
1903." 

Mr Paul Edwards (deputy-chairman) seconded the motion 

The Chairman, in reply to questions, said that the company 
horses were purchased at the best time of the year, when they 
ct uld be got at the cheapest , 
in course of construction last ha 
number had been brought into the 
which had been broken uy With regard 
they would see on the credit j 


The number of cars 
year was 42; 15 of this 





in place of old cars 


side receipts from this department 
amounting to £5,067, and on the other side the expenses were 
£4.443, the result being that there was (624 net profit. 


, : i} From that 
£160 had been written off, which 


was the proportion put aside 





rer hal smnae 4 ~4 } "Ty 

every hali-year for the purchase of the busines There was one 
more like amount to be written off, when this item would be 
eliminated fr unts. The jobbing department had pa 





Io per cent Mr Mordin would 
c 


nthe capital employed. 


be surprised t hear that acertain number of the motors he 
referred to had been ordered, but had been destroyed in the con- 


,©CU, 
flagration he had referred to. They were giving great attention to 
erat giving g entior 
this subject not committed the company yet 
to the purchase ofa single one. He: 


A ; sympathised with the share 
holders who advocated t4d fares, and it had been his wish to 
arrange such fares. It was, however, a most difficult and trying 


‘ 
t 
work, and interfered with all sorts of plans 
> > liiting: ; 
The resolution was then su 
l 


mously agreed ti 


and routes. 


to the meeting, and unani- 


ic 





tha hairmar ana lira as ; } 
the chairman and directors terminated the 


HOULDER LINE, LIMITED. 


general meeting of the shareholders in the 
Houlder Line, Limited, was held on the 11th inst., at the Great 
Eastern Hotel, London, Mr Ebenezer Cayford presiding. 

The secretary (Mr J. Silvester) having read the notice calling 
the meeting and the auditors’ report. e 
_The Chairman said: Gentlemen,—I have pleasure in submit- 
ting tor your consideration and approval the report and accounts 
for the year 1902, which, doubtless, you desire to be taken as 
read. The report, which is in your hands, shows that, after 
providing for insurance, all working and management expenses, 
fees for the auditors and trustees, and placing £33,313 ss 11d to 
the credit of the depreciation fund—thus bringing this fund up 
to £120,c00o—there remains a credit to profit and loss of 
£30,285 16s sd, which, supplemented by the balance brought 
forward in the last account, totals £45,510 2s 6d. After pro- 
viding the sum of £19,958 9s 6d for interest on debentures and 
dividend on preference shares, the balance remaining to the 
credit of profit and loss is £25,551 13s, and, after paying a divi- 
dend on the ordinary shares at the rate of 5 per cent. per annum 
the balance to be carried forward to "1903 account will be 
£11,801 13s. Last year I stated that the results for the half-year 
just then passed were satisfactory ; but, although the net profit 
of the steamers’ voyages for 1902 ex ay 


The annual 
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to the River Plate probably touched the } 
whilst the total closing of the meat work 
part of the year, owing to the long 
the insulated steamers of a large 
and, although the outlook in A 
course, be some time before the m 
9€ again turning out their full out; 
tonnage has increased very consid rat 


There are only two other points | to 


plus of tonnage over the cargo to be eked 
duce great competition amongst the Australi 
considering the general outlook, your dire 
is wiser to largely increase tl : 
suggestion is adopted, will amount to / 
£3,233 38 4d to the insurance fund. For; 
have preferred to recommend the pay! 
cent. per annum, and to carry forward th 


dire 


rather than pay a larger dividend and reduce thjc - Ol 18] 
they feel sure that the shareholders y ” > ~~ o 
adopted the wiser course. I now beg t : onde ; 
eport and balance-sheet, and that a Yividend he dest 
55,000 ordinary shares of the cor pa t the + “es res z 
per annum for the half-year en Dec Selleee ont te 
iking 5 per cent. for the year, and that leet 
hwith ; ’ : - 
Mr C. F. Hartridge seconded the . 
mously agreed to. _ " 
The Chairman said: I have now to mor That the rats 
ctors, Messrs Augustus Frederick Houlder ' Frank | = 


Houlder, be re-elected.’ It is merely 


services 
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->H Of 
~ me 
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the jobbing business, | 





ceeded those of 1901 by 
£25385 148, yet towards the end of last year outward freights 
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state that, for the daily and almost hourly . an A 
i of these gentlemen, I am peri S at pne = 
are to be congratualted on having ms \ S c | yo 
personal attention to the business of the « 7 be ge 
T. P. W. Forrester: I have v creat ait i S 
ing that resolution, and endorsing what the chair n has sad | Oe 
The resolution was unaimously agreed oe 3 
Mr Edward Levy proposed: ‘ That ti Mes ae 
kson, Wells, and Co., be re-elected e remur . 
fot their services of 100 guineas.” a Ss : be 
Mr Dawson seconded the motion, which was also agreed to. } le 
Mr T. M. Rose moved that a cordial vot f thanks ald i 1} 
assed to the chairman and directors. q } 
Mr Walsham seconded the motion, which was unaimoudl | 
Che Chairm: >» In acK vl [ aa ; 
ged to you, on behalf of 1 - 
1 expression of confidence that you ! 
pting our results. I can only tell \ ) 
usiness the same attention that we gave in past 7 
have one source of regret, and that is that \ re not being let§ 
by our old and valued friend, Mr Edwin $ H who, i } 
as you know, passed away two years ago, but we are endeavor i 
to tread in his footsteps, so as to do the utmost for th} 7 
f the mpany. I may | I iy 
of £27*« I} l fl 
per cent. t 
then terminated. f 


GOLD FINANCE COMPANY, LIMITED. q 

















he a ial general meet f t ! 
nan OI iny, | iL We i ‘ i 
hester Hi Am ; M v\ , . 
ling i 
he s ary (Mr H. Mul ' ; 
vening the meeting, 4 i 
The Chairman said that the yeat rt - ig 
bably the most depressed year ¢ ex] 7 i) crush 
ancial world, and it must be ob that 
e bad every et, it wi I ; } 
pany to make money. This being , they we 
congratulated—at least, the dire ~<a . * ai j 7 
hoped the shareholders were of the Saiie ‘y's on 1 
being able to pay the respectable dividena 0! oh! hat al 
would not have been a surprising i 
used despondency, they had not been | "” oa 
lend. They had reduced the divi ler iron tS aia H : 
nt., because they thought it prudent to h . 
unt of their resources. Since the « , ratty 
years ago, they had paid in total dividends 55 per oe te | 
was a very respectable turn on the ! “nat pe 
ney had not been earn d by a ich j : 
fe business, and the position ol the co! ny Was J 
w than even twelve months ago, so that w! times as | 3442 
there was no doubt they would have an ¢ i a 
pany would on to bigger divide Os tial tae 
ample funds in hand to carry on the work, and the Bi" — 
being distributed would not in any way 1mpert ©. ching a 
umerous interests of the company. The three prey, | . 
ey had were their holdings in the pole noe A 
ellevue Mine, and the Champion. The ‘ a a | 
nost developed, and was a dividend-paying PIP"? |. the $5 
Bellevue Proprietary Mine should be quite © & 7 











:opolitan. The developments were — aI 
> amount of ore was opened up ready ! 
ill was being erected, capable of deal! + the Cost r 
mount of ore. This would be a copy of the Nin ©” woud be r 
tan, with any new improvements, and te ¢ He was not 
juipped as efficiently as the Cosmopoilt nn” aes ae a 
to say what might happen te! ropbes 
Rellevu 1 + ‘ ‘ — » Anit ‘+ ¥ s© t ; ‘ 
Hpeiievue went on aS it Was ! W GOitiz, 4% - AS Te 
pen ' 
saat eee I 7 ” es 
eer es re amaeene a — es 
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Gata + The third mine in whic] 
a . re for that company. ne third mine in waica 
future * . uae" emnman | 
moa ’ terested Was the Champion rr 
W > s .s e mis “me . 
. ase as the other two investments, but 
I 18 ame ¢ netdaeahia vat 
,va* on was making a considerable ret 
ath er they had. The property was 9 
gare W* believed it would turn out t 
g L ie 
vig " ' our conditions 1 VV I 
. : ench mines as the Champion ! 
Tao tan Proprietary and_ the 
though not affected quite in the 
Pre aenment of Western Australia v¥ 
wed the G é ent -. a oe — : 
the majority of the 1 t : 
- i a : : 
nerity OF tie 
> I ' 14 h ¢ 
¢ ( it Lot f i 
5 ] he Cham ti 
, I urabdie t ! 
we ( ng ail they coul ng 
‘ tl lieved that the f q Aus- 
I 
that would b a g r ‘ 
. ry than S h Africa, if bette litions ‘ 
; 4 ‘ , 
: . br ht about. In conclus , the Ch 
‘the adovt of the report and ac t 
eat i the motion, which was 


SELUKWE G D MINING COMPANY, LIMITED. 
e annual general eting of the sharehold in the 
id Mi * ( any. Limited, was held on t 
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} a oe ¢ 
tchury House, | ion, Major F. I. Ricarde- Lvel 
hair iding. 
iow 
ie T. having ré th . 
, { ited that the iss d « 4 
S I 3 mpared with th I 


r { ig ata i pt t 
The state of the markets, how re- 
} ; +} ¢ 
I t i 1 tl al I t 
1 
} : + 
’ ix n irl ‘ 
t iti I the day, and \ 
1 sind 17 . + 
$ T mainad 9 it i €nabd 
t with the re t ‘ 
+ f »11 + +] I 
at A cha ; 
}5 - 1, , 
i tle § 0 la ~ 
I { T} 1t¢ “4 12 - 
5,532 a for the 1 t | 
{ i the ] 1 ba . 
} rv. 1 ldings. &c.. fig t] 
+ - } 1 
/ { 7 t y e tB all I » 
l the amou written off intr 
i 1it al } +} ' +h, 
ks r togetl 22,<42, t : 








2 ie expenditure on le 
r ier revi ! it £,2 
ure on this ; t fter al z 
i 1 > prev ea unr ft f c 
er. l i b i te ] d t 
cs 6d per t of ore crushed iL. 
i tte i Oil Lil i unt I | 
th c ) lé ! | 3 
en off up to 7s 6d per t f 
I evelopment a unt standi 1 t 
t fina il year at £42,628 Th 3 
. ? } 
] iInciuaing Vari ; de i pt I 
t n to the | t 
7 t f17.808. The it bul- 
output for the 1 1 of 
, ly he cash at bankers a in 
to / ‘ to the profit and k ac- 
ilised from th ill and 
», aga £159,861 for the previor 


ig expenses during the past year, including the 
lent redemption, amounted to 








12s 5d per ton of ore crushed, while the cost 

17,359, Or a little in excess of 4s 8d 

shi ht decrease as compared with the 

bullion recovered from the mill was 

142 t é il to 11.58 dwts per ton of ore milled; 

the cyanide was 17,680 ounces, equal to 

$027 dwis per ton of ore treated. The 

ill was equal to £2 1s od per ton of ore 

per ounce of gold, while the bullion from 

lised at the rate of 15s 10d per ton of or 

ice of gold. The amount written off 

t was 418,258; the directors considered 

wn the cost of the plant as much as 

x on the profits amounted to £2,094 

 h vas 4.405345 £43,805 for the previous 

; mong ‘ends paid in August, 1902, and Febru- 

£.63,7 there remained an undistributed 

st of £78,817, out of which the board 

' Vidend Ot Io per cent., or 2s a share. 

oO SOLE ‘ Gividend, ani would absorb £32,100, 

ve carnea forward. He thought that the 

aie ae > that these results were satisfactory. 

i ef erally, Mr Borrowe’s report dealt fully 
—_—_>—[—[—[—==zxzzzz__ ii 
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EXPENDITURE AND OTHE 








Estimate | 
for the 


Year 


| 1903-1908. 
| 


Se ee ee £ Pa ae £ 
National Debt Services ....}| 27,000,000) 12,179,881, 12,608,372 


Other Consolidated Fund 


Oe | 1,763,000) 


Payments to Local Ta2a-| 
tion Accounts ...........- | 








1,156,000, 232,261 


Supply Services........... . 114,035,000, 37,729,260 
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OTHER ISSUES. 
For Advances for Bullion,&c| ee 
For Exchequer’ Bonds; 

issned under the Supple-| 
mental War Loan Act, 
1900, £10,000,000. Less— 
Paid off by National Debt! 
Commissioners,£3,000,000. ee 


Under Uganda Railway 
Acts, 1896 to 1902 ........ | ee 

Under Naval Works Acts, 
PEE Joncnvccnsges« | ee 

Under Military Works Acts,| 
Pt OEE sas cbaskéness oe 

Under Land Registry (New 
Buildings) Act, 1900 ...... | ‘oe 

Under Pacific Cable Act, 
SL -becbecnrnesaionyss® } ee 

roy Advances Re-| 
_ ORR ae oe 


pa | 
Ways and Means, Advances 
repaid 


Oe e ee ee eee eee ent 


Balances in Exchequer :— 
Benk of England ...... 
Bonk of Ireland........ 


Treasury, August 11, 1903. 
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COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY—STABILITY. 


1143,954,000| 50,818,301 
20,000) 


Paid in Claims upwards of 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL 
FIDELITY INSURANCE. 


ACCIDENTS— BURGLARY— |— 


Subjoined is our usual table, a 
the Bank Returns, the Bank k: 
Consols, the Price of Wheat, and 1 
period of three years correspond): 
as ten years back, viz. :— 


£12,200,000. 


Aug. 9, Au 
18953. 


At corresponding dates 
with the present week. 





Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Office 15 NEW BRIDGE STREET, LONDON, E.C. 


Applications for Agencies invited. 


Scottish Provident 
Institution. : 


' (ESTABLISHED 1837. 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS, 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 
Over 60 per cent. of the Members who died during the Septennium 
to Bonuses which, notwithstanding that the 
not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 
over 50 per cent. to the Original Assurances. 
LONDON: 17, KING WILLIAM STREBT, E.C. 


17, PALL MALL, S.W. 
6, 8ST. ANDREW SQUARE, EDINBURGH, 


were entitled 
Premiums do 


WEST END OFFICE: 


HEAD OFFICE: 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AcCcoUnTs pursuant to the Act 7th and 8th Victori 
the week ended Wednesday, August 12, 1903. 
ISSUE DEPARTMENT. 


£ 
Notes issued ........ 51,345,145 Government debt... 11,015,100 


Circulation (excluding' £ 

Bank post bills) ........ 27,066,485 50 
Public deposits .......... 3,704,247) = 
Other deposits ..........| 30,101,144 42 
Government securities 13,104,453 2¢ 
Other securities .......... 24,263,047 5 

GEORGE 8. CRISFORD, Actuary, Reserve of notes and coin’ 14,615,974 15 

Coin and bullion ........ 25,232,459, 3u, 
Proportion of reserve to 

EE er cabanas 43% 
Bank rate of discount .... 4% 
Marketrate, 3months’ bills 44 
Price of Consols* ........ 98 ¢s 
Price of silver per oz, .... 344d 
Average price of wheat 262 2d 2¢ 


Other 


Gold coin and bullion 33170145 


51,345,145 | 


— 


Exchange on Paris (short)! 25.524-574 2 

Amsterdam (short)) 12.54-5; | 
— Hamburg (Smonths)! 20.72-76 2 

Clearing-housereturn ... ./102,963,00C 178. 

* New 2} per Cen 

The amount of the “other dep: 
securities,” showed in 1893 an exc 
excess of £11,963,109, in Ig01 ane 
an excess of £12,696,036. 

In 1900 at this time the Ban 
time previously outside rates ha 
minimum, but an inflow of gold 1: 
circulation strengthened the po: 
occurred, the rate for best three : 
3} per cent. during the week. Th 
fairly cheerful in tone. 

In the same week of 1gor the 
Bank was in a strong position, and 
during the week amounted to /1 + 
——______. | drawn. 

lower, at 2§ per cent. 











The Stoc! 


The quotation for bar silver was 2 

At the corresponding period 1 

a, cap. 32, for strained, owing to the payment o! 

loan and preparations for the pay 

months’ bills stiffened up from 2 * 

week. There was very little doi 
prices had improved. 

The following figures from the 
of bills and cheques cleared at 
Special days are given separately 
or decrease to date in each case 


securities 


7,159,900 


51,345,145 


a 


In 1903 l: 


The outside rate for best ' 


able buoyancy, there being a gene: 


The Bank rate was 3 per cent., anc 








R ISSUES. BANKING DEPARTMENT 
£ 
Total Issues out of the Exchequer Proprietors’ capital 14.553.000 G £ 
to meet Payments from P P - a rovernment ; 
ym Rt Rest... .eeeeesevees 3,483,966 ties Ree Sécurj- ; 
|——— Issves.——, | Public deposits* .... 6,555,514 Other securities "” 2654394 | 
Apl. 1,'05,/Apl.1. 02) Week | Week’ | Other deposits ...... 41,179,961 Notes........ ‘"" 25,588 319 | 
= “4 gndeg | gndec_ | Seven-days and other Gold and silea. 27" 2450394 
Aug. 8, Ang. 9, Aug. 8, | Aug. 9, ; 4nd Sliver coin, 21 Wy | 
1903. | 1902. 1903. 1902. bills.....eeeeeeees 113,118 + 6102 369 } 
re ae. SARs gee Se f 
45,092 ne | 65,885,559 65,885 — 
| * Inclading Bxcheguer, favings Banks, ' smmissioners of Nati el 
676,899 685,635 €,398 | Dividend Accounts. 8 san De 
eee fo eS | Dated August 13, 1903. J. G. NAIRNE, Chief Cashi 
59,732,132 1,968,00C 2,908,510 ; THURSDay er ; 
— _ a The preceding accounts compared with those of tl | 
73,257,712 2,013,092 2,914,908 | week exhibit :— = eal 
200,000 ‘ Increase, D 
£ ecreay, | 
| Circulation (excluding 7-day and other bilis) .... set i 
| Public deposits .......-. 2.2. eeeeeveeeeees. ie seenn ““****rs hh 
SE REE cbccvwscesesccnccscscene Ris wacnce L220 °°" | 
} Government securities .............cce es ences La. _ | 
7,000,000 = 5 Other securities § .....cccccccecsscececess my Suveete at: 
i Cc) ie cueee Se kee eenhe done mn 6 1666 0% vesee hous rents thd 
310,000 210,000} ** DN ces acdc Shhedeeedys ekebes sy cckasses cose os s 
IE, Gckndcen base cknsdn bitiwsn0 50000 iekiehawas ae " 
38,000 se co ~ : i ; . ee a re 
e following shows the amount of circulation, Bulior | 
438,000, 900,000 | both departments, Banking Deposi's, Banking Securities Renal 
1,050,000 850,000). a | and Rate of Discount, for three months ending August 12, 1903:— 
5,000! vn aS eee, ee a a 
— 574 onal | —. Circulatio: Securities 
i | > in 
on ; | Date. en enee Abroad or | eee Deposits Banking Reserve. ¢ 
‘ 2,500,000 outfor | “'Ritis) Depart- 
| Export. " ment, 
| eceeecee Ieecempemeas |. Sennen] soiree | naregieninemeetee| aoeteemee - — aa 
7,360} .. os 1905. £ 7 £ £ £ & \¢ 
aan eet —__— | May 20 35,587,360 159,000 in 28,580,980 18,835,962 41,534,364 25,180,390 is 
2,730,134 5,615,186). - 27 35,849,626 412,000 in 29,178,570 48,849,185 41,847,235 24,846056 Sk 
615,521 486,351 June 335,351,404 286,000 in 29,301,685 48,702,774 42,308,049 24,224719 1 
Sais 1 ccieacethlel mpicoaaieaiial eee art care in on 8,215 904 40,395.40} 25,648,175 53 
17,37,419,573 J in| * 28,771,165 50,318,632 41,367,903 26823408 iu; 
3,345,655, 6,101,557 24'37:708,583| 100,000 in, 29,031.9.5 51,865,385 42°387'143 26831438 st 
| July 137,311,188, 32,000 in 30,207.85) 58,973,688 52,587,569 25,278,338 4 - 
63,023.956 85,098,897, : a 8 36,715,808, 13,0L0 out, 29,933.60) 48.312,372 41.500258 24.907 203 51, _| 
15 36,596,985 | i 29,625,50> 48,364,579 41,531,551 25,148,480 51; - 
22'36.555,691| 28,000 in! 29,468,090 48,482,442 41,359,714 25,262.60] 9 ~ 
- — 29 36,058,271 100,000 out 29,827,515 49,257,511 42,950,925 24,405,956 «- 
Aug. 5 35,024,685, 28,000 in) 30,091,345 46,223.83, 41,241,159 23,108,341 41-/ 
LI F E ASS U RAN C E 12 35,272,514 13,000 0ut 29,6941: 7,735,475 42,132,160 23,753,399 8-| 


Cer: 


ding a comparative view dj 
: of Discount, the Price ¢ 
Leading Exchanges duringa 

















with the present date as wel 
15, Ang. 14,| Aug. 13,, Ang 2] 
0. 1901. 1902, 1 | 
£ £ a 
1.935 37,720,530, 30,169,050 29,6115 
850 10,482,296, 9,603,360 655 
3,110 39,187,229, 38,954,488 41,1799 # 
1580 16,499,916 15,982,356 164K 
001, 25,012,088, 26,258,452 255 
4.354 26,359,920, 24,506,713 25,7533 
1,289 37,720,530 36,900,763 352725 
1 %, 50 +s % 503 % 4, 
% 3% 3% | 34% I 
24 2h wy 
} By 1 957, Es 
i 26 hid Bed , Ui 
7a 27s 7d 31s 7d 29s i 


22% 25.213-263, 25.18}-259 25.52 


$4 12.253 | 12-23-3q Ip 
7> 2058-62 2060-4 25i4 
,000 153,398,200 163,525,000 19543508 
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a. (000’s omitted.) 
l l 
| | | \« ” 
| k Exchange | Consols Pay |“ Fourths” of 
Weeks | Total. pay Days. Days. |_ the Month. 
wie | 2 | Dee) =~ Dates) 
| 4 3 | 74 algae 43,497, | 3 41 
15) 74,895, Aug. ug.5) 41,144, 
Jan.Jt0 My 13, Hy 140, Ja. 29 + 68,702,Sep. 1 44,019, Sep. 430.214" 
May 20. 159254, Feb. 12 61,227, Oct. 2, 44,533, Oct. 4 29,086, | 
if 403039, 26 64.882, Nov. $ 45,167, Nov, ‘ 27,052, | 
une geoee , M . 12 Ce. ’ Cc. y i. 
re... LS 3172814, 1903. 1903, 
sea te41]9, April 17 52,902, Jan. 2 45,420, *Jan.5 39,705, 
eee 13297, 30 4,871, Feb. 2, 53,418, Feb. 4 31113, | 
Jaly Leese 210758, May 14 57,259, Mar. 2 48,949, Mar. 4 35,081, 
a 211,456, 28 63719, Aprill 56,363, April4 32491 
Epeee* 174145,June 11 62,070,May 6 43,082, May 4 4.847, 
meoeves 195,169, 26 «65,735, June 2, 54,836, June 4 34,093 
Biccess 176,492, July 10 56,194, July 1 61,249, July : 29,693, 
Aug. Seeee 193,493, 29 64,133, Aug. 6 47,836, Aug. 4, 41,482, 
a rs tere | | weno Es F 
otal, 1903 «| 6,358,428, oe 888491, .. | 411,173, .. | 278,505, 
Oorrespondng } 6,281,305, 951,423, .. | 378411, .. | 263,945, 
total, = 
ame 62.932, .. |+ 32,762, .. |+14560 
peer Des HS yas% Sl 661%) fe | 865% +. = 552% 
a ret i eee 
| 10,028,742, +» | 1,566,755, .. | 510, 337, .. | 385,160, 
a... 9561169. 3. | (11582,624, 5. | «484,087, «2 | 392,279, 
Inc. or Dec. - 467,573, ee —_ 15,869, ee i+ 86,290, ee — 71 19, 
. tz 489% +. i 100%. |= 17BSH Ow. = 181% 


* The “ fourth” fell on Sunday. ~ + The “fourth ” fell on Bank Holiday, 


PROVINCIAL CLEARING RETURNS. 
ae Se ae 


l 
po eee es eee ee 
MANCHESTER Pee ew 
Jan, 1 to Aug. 1 ...... 144,641, 700/141,210,200 +53,431, 500 3.43 





or Dec. 





Inc. 








Week ending Aug. 8 ... 4,753,500 3,662,100 +1,091,400, 298 
Total to date ++ +++ 149,595,200;144,872,300 +4,522,900 ul 
LIVERPOOL— | 


Jan. 1 to Aug. 1 vs a++ (102,618,300 99,801,300 + 2,817,000 
Week ending Aug. 8 * 2,653,800 2,161,900 + 491,900 2 


Total to date ...... 105,272, 100 101, 963,200 +5,308,900 308,900 3-25 


peony 


BIRMINGHAM— 
Jan. lto Aug. 1 ...... | 33,672,900) 34,324,000 — 651,100 
Week ending Aug. 8 . ‘| 1,041 900) 


Total to date | 34,714, B00 35068, 068,800 — 354,000 
NEWCASTLE-ON-TYNE— 


Jan, 1to Aug. 1 ......! 
Week ending Aug. 8 ..! 


2°82 
2°75 











1°59 | 





46,165,000 45,488,500 + 676,560 1:49 
1,469,400, 1,240,800 + 228,600 18-42 











| | 
Jan.1to Aug. 1 ......| 18,824,000 18,885,300 — 61,300 
Week ending Aug. 8 . 547,500 401,100 + 146,400) 


-”_--—_—-— — oe 


oes 
Total to date ...... + 19,371,500 90' 19,286,400 86,400 + 85,100, 04) 


The principal items in the latest weekly accounts published by | 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 


iaiiMiaiasdicindiie tile | 
| 
| | \Comparative Increase 
Aug. 13, | Aug. 6, | Aug. 14, cae Decrease. 
1903. ‘d 1903. {| 1902, 7 
Last Week Last Year. 








KS 
Assets. i £ | 











Coin and bullion—Gola 102,143,900 102,299,900 104,798,000 — ee are on offer for a day or two, and can be had at 1} 
ito 1} per 


4 


Silver, 44,973,000, 45,050,000 ca 


Government securities 15, »704,900, 15,704,000 15,704 —_— r seas 
gr andadvances.. 38,3 180,000) 38,375,000 Rasta — 495, 000 + 4 ,026,600 | 
Motes ABILITIES, 


el age 167,148,900 169 624,000 161,285 000 —- 2,476 
ry deposits .. 6,692,000) 5,580,000, 8,767,000 + 1 475,00 a 207 C0) | 
leposits 18:128,000 18.161,000_20,090.000'— 33,000 — 1,962,000 


IMPERIAL BANK OF GERMANY. 


Aug. 7, | July 31, | Aug. 9, a = 
ai | 1903. 1903. 1902. he zast Week Last Year. 

Coin and bulli - . s & é 
rs: 46,310,000 46,323,000, 50 723,000 — 13,000 — 4,419,000 


unts and 
Luar <a 44,867,000 38,477,000 — 2,261,000 + 4,129,000 


Notes in circulation . 
-.| 59,408 00) 60,807 ae 
vurrent accounts ...... 24, 480, 900! 25, 168.300) 23011 900 — 7 — 5.00 


BANK OF SPAIN, 
‘Aug. 8, 





Aug. . t ° : a ug ig. 9, 


Gog ASST _ | ™ | 1902. Last Week, ‘Last you. 
Silver ae +5 C8SESecccee 14 ,608,.900, 14 601 ,000, 34,214,000 i‘ 7,000 ‘ 394,000 
oreign’ corres -, 20,100,000) 20,462,000, 19,453,000 — 362/000'+ _ 647/000 
8 and disc ponents 1/508,000| 1,488,000] 419,000 + 16,000 + 1,085,900 
Spanish ant tiscounta. es oF 519,000) 47,794,000 48,037,300 — 275,000 — 518,000 
rar ig s770,000) 14,770,000 14,770;000 " 
Cirea Lustre rc 6000, 10000 16800 4 000— 158,000 
OO de: 
seas ani asin) S230) 65,938,000) 65,786,000 + 164,000|+ 317,600 


| 
| 
| 
' 
5 | 
ied 


744,800 se 297,100 35: 86 | 
T01 | 
| 


' 


; 


0:3 | Circulation ............ 
356°5 | 


Total to date seeees| 47,634,400 46,729,300 + 905,100 1:94 | Bre 
BRISTOL— es a 


| Reserve(Specie& Notes) 49,930,000 50,306,000 49,783,000 — 


the leading Continental and the New York Associated Banks are | Exe 





| the 
and coin from circulation. 


Racine 25,715,000) 25,517,900. 23,546,000 + 198,000+ 2,369,000 have risen £1,205,219. 
SS 


reserve to liabilities, owing to an increase 
lower than last week, at 49} per cent. 

Government receipts over disbursements has added {268,853 
to the oe Deposits, and the Private Deposits 


increase of / 
tion of £ 314, 218. indicating the extent of the market's repay- 


ments to the Bank and the Government Securitie 
owing to the acquirement of Exchequer Bonds by the Bank, 
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NATIONAL BANK ( or BELGIUM. 





| 
| 


‘Aug. 6, | July 30, | Aug. 4 =r 
as ms. 1903, | 1902, Last preu Last Year. 
Coin and bullion 4 518,000 4 Sa 900 4 105 000 + s 
Other securities ae Sours 1, 3 Is + 1488/00 
: Saseean meas 21,417,000 22,121,00¢ 19 928,000 -— 704,090 + 1,489,000 
otes in circulation . e+} 24 542,000 25,668,000 24,108,300 — + 

Current accounts ....17 3,555,000 2,896,000 3.205,900 + + "45700 + 150/000 
/ BANE OF RUSSIA, : 

July 23, July July 

Aug. 4, | 1628, | 16/29, 

: 1903. | 02. 4 

os ae 7 - — Last pee mat Saat, 
a nee 75,063,000; 76,293,000 73,469,000 1,230 5 
Balance abroad ......_. 6,563,000 6,632,000 1,859,000 69.900 ; 4708 bo 


Silverand subsidiarycoin 8,776,000 8,952,000 9.025.000 — 


Securities & short loans  26.963,000! 26,989,000. 25 917,000: — ‘Sale 


249,000 
26,000|+ 1,046,000 


Other loansand advances) 10,784 N00, 10.8 11,35 ~~ 
wee belonging to re er 
MED Sevcksdacnsenwencs 4,681,000! 4,547,000 5292000 + 134.000 — 61 
Miscellaneous .......... 4,415,000 4,909 5,45 — 496, _ 3 _ 
Balances due by oo — 
branches & treasuries’ 2,575,000 527,000 - 2,043,000.+ 2,575,000 


ee 
~~ 





*39,818,00C 139,740,000 132, 364,000 Woe + 


57,812,000 56 894,000 54,363,000 + 
5,904,000, 5,504,000! 5,506,000 : — 


LIABILITIES, 
Notes in circulation ,... 
Capital of the bank .... 





— 


2,000 


a 
| 
= 


78,J00,+ 7,454,000 
ata: + 3,449,000 


Deposits and current 

RMOSOGMAB. .< os ccccccscs 55,625,000’ 56,967,000; 48,319,000:— 1. 342, 
ens account ...... px A Cory en 13,669,000; 15,740,000 + "100 p00 z Tan o00 
iscellaneous .......... 4,974,000 4,76 0 
Balances due to branches ony Seen < Senay ~~ 
and treasuries ........ 2,134,000; 1,939,000, 2,860,000 + 195,000— 726,000 
oe 139,818,000 139,740,000 132,364,900 + 78,000 + 7,454,009 

AUSTRO-HUNGARIAN BANK. 
‘Aug. 7, July 30, | Aug. 9, — 
1903, 1903, 1902. Last Week Last Year. 
ASSETS, £ £ £ £ £ 


Coin and bullion—Gold 45,546,000 45,328,000' 44,497,000 + 


Silver 12,911,000 12,995,000! 12,573,000 84,000 + 
Discount | advances, &c. 10,641,000, 11,147,000 10,927,00C — 505,00C\— 286,000 
LIABILITIES, 
Circulation ............ 64, 580,000 65, 599,000 61, 161,000' - = 1,219,000 + + 5,219 0) 20 


NETHERLANDS BANK, 





Aug.8, , Aug. 1, ; Aug. 9, 
1903. 1905, 1902. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
| Coin and buliion—Gold 3,941,000 3,910,000 4,849,000 + 1,000 — 903,000 
Silver 6,467,000 6,487,000 6642000—- 20,000— 175,000 
| Senor and advances 9,654,000 9,934,000, 8,121,000— 280,000 + 1,535,000 
IABILITIES. 
Notes in circulation ....| 18,645,000 19,065,000 18538,000— 422,000+ 105,000 
PENNE > 5 ce tasauckenis 66 4, 000" 489,000 486,000:+ 175,000+ 178,009 
NEW YORK ASSOCIATED BANKS. 
Aug. 8, |; Aug. 1, Aug. 9 e 
— 1903. 1902. Last W eek, Last Year. 
ASSETS. £ £ £ £ 
NE Sacks ncn cnviwepes 4, 68 000 34,148,000: 34,294,000 + 220,000+ 174,000 
Legal tenders .......... 15,562,000 16,158,000 15,494,000 --- 596,000'+ 68,000 


182,540,000 131,772,090 185,298,000 + 
8,784,000 8,772,000 6,376,000 + 

Net deposits (inc. U.S. 
Government Deposits) 182,454,000 181,972,000 191,928,000 + 


U.S. Government De- 
BOB i pi xcessncndes 7,458,000 7,456,000 oe + 


Loans and discounts.... 
LIABILITIES, 


2,000 


376,09 | + 
45,615,000 45,495,000 47,982,000 + 


Legal reserve .......... 
4,517,000 4,813,000 1,806,000; — 


Excess of actual reserve 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar, 


Discount and Loan Market.—Money has been in fair 
demand this week for the Stock Exchange settlement, and 
loans up to Thursday commanded 2} to 2} per cent. for a 
day or a week. To-day, however, large amounts which are 
being held for dividend and other disbursements next week 
cent. “he market has repaid some ot 
its indebtedness to the Bank, and the position of 
latter has been streng thened by the return of notes 
Nevertheless, there is a degree 
of caution in the discount market, owing to the position in 
' New York and other circumstances which may lead to gold 
being taken from this side. The rate for best three months’ 
bills has consequently advanced from 2;'; to 2% per cent., at 
which it stood last week, to 23 per cent., and is firm at that 
figure. The Bank Return shows that the stock of gold amounts 
to £35,272,514, or £247,828 more than last we ek, There wasa 
withdrawal of £13,000 to go abroad, and the home cx 
culation was, therefore, reduced by about £261,000. 
The note circulation also fell off by £397,230, and the 
Reserve was augmented altogether by a sum otf £645,058. 


It now amounts to £23,753,399% but the proportion of 
in deposits, is } 


The balance of 


show an 


1,242,939. The Other Securities show a reduc- 


S, probably 


77 


—— 





218,000 + 1,049,000 | 
338,000 


768,000 — 2,758,000 
12,000 + 2,408,000 | 
482,000 — 9,463,000 | 


142,000 | 
120,000 — 2,369,000 
496,000. + 25114 £09 


eer 


i 
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-_—oO 
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The subjoined table shows the rates quoted from day-to- 








Pata oe 7" 
Lest | gat | Mon. Tues. Wed. |'Thur.| Foe 
week. | | | 








} 

% 1% 1% | % | | % | % | 
| 

| 

| 

| 





3 3 (3 3 
$4214 «23 


ee be, nt ca yosred denceessses 3 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 24 
Is oo oat con cnet ots 
4 months’ do 
6 months’ do 


c 
w 


i” 


> 
eo 

os 
tw 
ar 
— 





~~ do DN DO 
+ +e 


e tho te 


no hs 
Brien 
to 
tT 
ee 
w 


om 


Loans :—Day to day ........--.- 2 
BEMIES. ccccccccccscesscssegcesess d 


i Fortnight (at last Settlement) .. 3 
| Deposit allowances :—banks .... 14 
} 
; 


3 
14 
Discount houses at call ......-. 14 is 
| OD hei ds oeapnenii : 1} 1 
} 
} 


Y 
how 


rer @ ee 
NwC 
po 
wa 


— 
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ne CA tO Pr 


rab eh 
he ert 
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The foll owing is a comparison with previous w weeks: —_ 


y Bank Bills. Trade Bills. * 


3 Months.'4 Month 


Floating 
Mone 


. a ‘ o o oY o/ 


) 2 
1903. | : 


= 
tn 
f 

>» 
w 
a 





on bills for which the Bank rate is usually required. 


The silver market opened firm on Saturday ae a good | 
demand from the East, and the price rose jd, to 25;d per 


6 Months.'3 Months.'4 Months./6 Months | 
3 344 +, 3 4.3 y 4 
ait 4 3E ; 38 > oS 4 4132 4 
15. id 3 5x4 a 3 4 35 4 3 + 33 4 : 
92..13 3t| 32 : in of 3 4H 4 
29.3: 33% a Sh ase ale 3A 34 
June 5.24 3 | 3%, Sie | St % fh 4 8 
12../2¢ 2h) 298 2tz 3 | 2k 3 ~ n 3k # “4 oat 
eaas ih oak ie FE 3 8 
26..|2% 3$) 25 2+ 3) 24 i : ; 3 
pda 5 ee Ol ole Rosle OSI 
12 2h) 2xy 4, 25 g| 24 2 . 2 34 
| 17.-/1g 2| 28 wei 0 HC RH CSIRO 
24..\14 21 2 _ | 2 3 ts 23 _ | 33 34 3 34 
lang HERI Mae HE RIA GE de 
Aug. 7..\2 2 oes B | 2h4 2 Se | 2 eis 33| : 
| 14..12 25! 2 24 a ee a ee 2 


| 
| 

' 

| 

* These rates range from those current on the very best paper to those paid | 
| 

| 

| 


HOME RAILWAY T 


wiv. % Receipts for Week 
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| nom. ; quic -ksilver, £8 12s 6d. 3 per cent. discount 


| statement gives the result of the sales 


i 
[August 15, 1993, 


se 
and Tuesd lay wh 1e 
afte - whi Ich th i 

ae 


ounce. A dull tone prevailed on Monday 

a decline of ,,d took place on both day 
price of bars remained at 25; until Thursday, Ty 

then became firmer again, and an advance of 34 ‘er nae 
to 254d per ounce.. No alteration oc tes a 9 ace, 


day. ¢ 


closing quotations are 25}$d per ounce for sp . ae eed 
ounce for two months, forward delivery. 125d pe 

The following is from Messrs Pixley 
dated August 13th: — 


Gold.—Bar gold, fine, 77s 1ojd per oz 
gold coin, 76s 5§d per oz; German gold 
nominal ; ‘French gold coin, 76s 54d per oz n 
76s 54d per oz nominal. 


Silver.—Bar silver, fine, 254d per os standar he Mii 
months’ delivery, 25d per oz stanc bar sil eid 


ad; bar silver 





» CONtaining 
5 grs gold, 26d per oz standard; bar silver, containing « ors ot 
2548d per oz standard; bar silver, containir YO pe. 


> 3 RTS gold, acid i 
az standard ; cake silver, 27ed per oz; M oe: Pet 


ACXICAN Collars 254d 


The India Council on Wednesday offered for tender 
. . . 
Rs.5,000,000 in remittances on India. The tenders amoy nted | 


to Rs.3,08,45,000, at 1s 3 31-32d to 1s 4 1-32d. The follow; ing 


; fr om the be = 4 ating 
of the current financial year :— 


April 1, 1902, to March 31, 1903 ........ 


April 1, 1903, to August 5,1903............ 
Week ending August 12....... 








eeeresr * . J 
1 eal cr 
AX J i 


Allotments since last Friday :— 

Rs. 
«-« 2,934,000 in bills on Calcutta 
201,000 in bills on Madras 
= e+++-e 1,562,000 in bills on Bombay 


Wednesday... 


Ze 


ws 4] | 
~ oe 303,000 in transfers on Calcutta .. . x 
” Genabe 20,000 in bills on Caleutta ...... : 
ae ee 





15,000 in bills on Bombay as 


Next week Rs.5,000,000 will again be offered. 





SS 


RAFPIC RETURNS. 


ee 





@ 
Revenue 2nd Haif, 1902 A per _ Ended Angust 8. cae Cost = Ageregate Receipts this Half-year Aggregate 
nnum ee ; | ee er Mile otal Lee fn 
me : Name of Railway. oa 27 ’ We per ™ this Half year, Miles Ope} 
Gross | Work- | Fixed 2 $82\ 23 S33 _' @ Passengers, &c. | Goods, &e. 
Re- ing Ex- Ch'rges |= SS! &S ESS jos 1002) Mile | = - 
esipts. pense ==- aia (or | 1903 1902. 1903, i 02, Wd. 1802 
oe BNGLIDM. x & &:& 2 £ & £ z &£ $ } 
311,413 172, 614 8 8 (Barry ... uatieue tae - 6,570: 9,033)16% | 219 145,003) 190 ee a : 213 
62,388, 2 5 19,868 nil. nil Brees on and Mert! yr ibel 998 1,067 2,065: 2,056 34 33 36,523 6 4,495 4,325 7, 396 7,104 
183,460 | 112,428 71,193 nil. nil. Cambrian ...............- oc 2,054 11,324; 46 46 20,668 24 34,755 30,785 15,254 14,564 
as i * 4 4 Central Lond 7 vee €,115; 6,859 1019,1143 ca 100gx) . oa - 
85,640 3 & City and South London 2,335; 2,686 576 | 429 394,714) 60 . 
297,567 2 3 iF rns aie 11,708; 884, 87, 48,897) 674 27,089 25,602 40,¢ 
178 018 1204, iil. nil. Great Cen os Se cianaaaiotse a 72,926 161 157) 103,869; 27 + 
, f 4} Great Ka : 135,700 118 | 115 48,204, $23 ) 483,400 480,600 245, 
43 Great Ni rt! Be esesse 120,643 3 8y 37,308 101x 366,092 569,674 344.2 
\| 6 74 (Great Western....... 0 265,000 245,100 984 91; 36,683, 1394 | 883,600 847,400 654 
l Hull and Barnsiey — oe ; 8,604 7,763 119 102) 105,461 425 a ee a 
i] 43 ‘Lancashire and Yorkshire 74,043 52,227 126,270 126,576 221 | 227; 101,498, 102x | 360,473| 367,682 340,446 346,671 
i 74 OL n & North-Western 186,000 114,000 300,060 290,000 154 | 148 68,918: 162 | 977,00 957,000 626, 0 821,000 1, 
i 8 ‘London & South-Western 8,400 20,900 107,300 105,900 107 | 109 47,544, 1604x' 477,100 485,000 169,800 1 
73 Lou. Brighton & 8. Coast. 72,405, 15,234 87,637 85,454 180 175) 60,808) 154; ag 94,2 1,0 
} ‘ Ti .& Southend 13,632 1,974 15, »,606 15,103 193 | 185 64,156 13°292 12,792 
i l4 |Maryy rt and Carlisle .... 9u6, 1,4: 425 2,424! § as 
i 24 |‘Metr amen Saints. 73% 
ni. Metrop District .... - 
i} 6 Midland «+s. .ececeveesees 13054 7 
i] 64 North-Eastern ............, 96,1811 























COLONIAL, FOREIGN, — 






: cs . 
| Receipts. Total Receipts. = Receipts. Total Receipts. i Re s 
i Name : Name. 3 Name. eS 
| 1905. | 1902. | 1905. | af | 1903. | 1902, 1903. | 1902, as 
i] Inpian& Cor A £ a £ FORBIGN.—Con * ANEBIUAN.—Con. on a 
| Assam | . ; i 2,24 4,0 421: cere et a Centra! Aug. 2 1.915 Central Pacific .. |) May Oils 
li Bengal at X 4 il 13,768) 14,4 32,919 2 Costa Rica..... e 18% 56 "945 Chesa pe ake £ ohion yy. 7 C yes: 
| Bengal Nagy 26,151; 42,047 26,151 a7 Cut an Central i 15,999\ Che. Mil. & 8. P. May 740,4 
Hombay, B., & C.1.' Aus é 12,206 i 135 467 East Arge ntine Jne, 2 6'Cinn. Southern .. ~ Je icy . 
1} Burma diy. LS 14,324 297 193 E gx ptian Delta.iJly. 2 6) Denv.& Rio Grande |Jly. 2 ; 
i] ‘ Maan Pacih« Aug 419, 154,2 ¥ t veh Ex Rios . \ TOLEDO cccecocecscces May 
Lis 77,733 —s 600 G West f Braz ‘ 2 60 © Llinois Central. ... J ne. ee] see be 
i 7 Sant Pes ia 7; 14 Bei Sitnter.of Mexic: & $104,2 0 Louisyl. & Nashyle. Jiy. % ] 22 l 
I 


La Gu ira & Car. Jiy 

Leopoidina coos At 

682\ Mexican .... f 
8 Mexican Natnal..Jne. 2 


ndian Midland 
¥ dras 


Se i Indian Jiy. li 









































? \Nerth London.. 5,601 2i,655 
N. Statfordshir —Kail... 10,398 65,754 
} 4a i.” Sh. aeaperes ° 6,599) 
| 139,87 80,996 789% 54 7 (Rhymney Lp ieeieebes oe ‘ 3 ae 
2472,656 1536,775 939, — 4 || 8.-Bastern & Chat. Rail. 102,774 16,916 119 110,62 172, 48,954 115,127. 11 
422,210, 273,776 258,272 34 34 Taff Vale.... 7,105, 7,555 1 13,92 109, 98,280 76,6¢ 6,42 
SCOT ° 
2153, 08s 1154,569 1282,548 3} 44 \Caledonian® .............. 42,252 49,807 95,323 10S | 107, 69,832, 114 42,252 45,531 49,807 49,7 
5 44 Glasgow & South-Western* 25,704 20,8) 154109 110, 46,387) 67 23,704 24,551 20,810 
} 44 Great No rt of Scotiand* 6,854 4,125 l 2 33 33 20,38 435 = : : ¥ 
| 1 ‘Highiand* . seevereseee| 10,504 3,529 16,547; 29 28, 14,306) 452 22,80 21,042 6,791 i, 
2 North British*. pavccccese 44,922 54,30° ‘ 77 58,059 46) 
ISH. 
Belfast and County Down 43,151 679 3,850 3,557' 50 | 47| 16,991) 1204 20,305 18,349 3,698 3,¢ 
b4 Belfast & Northn. Counties ; 12,529 . i “ee 
. Dublin, Wick., & Wexford 4 46 18,147. 14 -* . bo oe 
Great Northern .. 74,49 | 40! 15,452) 1644 | 85,530) 78,446 40,430 48,4 ch 
Great Southern & Western 2 3 3) «=«- 435,248! 1624 } 105,108 101,501 74,397 7¢ my cae we 
| Midland Great Wester 22° 11,765) 86 | 27,984 26.019 34.331 34.01 om Ss = 
i * From bebruary li, 
° el 
| ——_— seinen iniiiieaercneemncaanemaiiine 
1 
i} 
i} 


AND AMERICAN _ BAILWAYS. 








0 Missouri, Kansas. . 23,  &, . 
#N. ¥. Central and PES 
Hudson River .. Jne. tool? 











~—__- —_———_—__—___ 


a a > a 27,9 5,497 New Orleans, N.E. Jly. 21 d 
Sou ot Mahratt le Nitrate Raiis.*.. ly a 40,580 Norfolk & West. .. Si 128, 
‘ Sout oo Punjab.|Aug. 1 ee oas0sa ne 6,153 32,948) North Pacilic Ivecane Jue ‘ 
REI San Paulo Jiy. ge 2478) 28.086 $9. 49 PES\ Pe May (2,1 
! ‘ 5 4 , os, “ty 99,09 / $i, nsylvania...... : 
}] Afgentne Gt Wn.jAug ’ -47,195/Untd of Havana Aug. & 5,988 4,848) 30,776! 25,340| Ph Tadelphia & Bric May | 154,683) 101 
1] a St. Couthers Ba, 167,999) VillaMaria & Ruf “¢ 423) 26,843 17,071| Philadel.& Reading May = 69.0"), oo" 
R — West acits Pe 85,971) West. of aor wa t 3,70 3,260 20,098 17,729 Southern Pacific ..| May iver “903, 
' yres cit 87,5) 56,95 AMBER : Southern Railway Jly. 31 2 
i B.A. & Ros ario « $ S 67,130 |1,408,120/ Ala. Gt. athe rn. Jiy. 14, 10,254, 8,055 20.99%, 16,060'St. Louis&SanFran. |J ne. 2¢ 
1) @. Urug. of M. Vi 4 28,443) " 26,125\Atchisin Topeka May 1043,027 9821278 11679556|10938161| Union Pacific ....| May 
eons = : 20,676! 12,335’ Baltimore&Ohio\Jne. |1167,172 1017,€86! 12680927! 11577922) Wabash Jhy. 21 : 
| * Two weeks. @ including receipts of the Central Argentine diaiway. —— 
ee ee ee RT a ave ar 
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£1,000,000 
Tenders <T inst. at the Bank of 


10 
|| opened spplied for was £3,034,000. 
| received about 14 


|| cotint rate per cent. wae £3 38 Ith 





c The foll ‘Ditto FL. gan obdskokeeeaca : | 7 
l NN a te ; Poem : sande 
| cee avereme | baw og | AR : 
“War, | Date Amount, | Rate of | Duration. yy oriir : 
- Discount. | ~** | Hamburg 
ie te —_ me | PYankfort .......... 
ates i Li aeteeene ) a | Vienna and Tri¢ 
er op | i 1902. £ “ ~ | Antwerp....... 
e yen, | \| 0 wees; 2,000,000 17 11 |12 months Aug. 30, 1903 | St Petersburg 7°97" 
oe s V.... | 2,000,000 , 11 |12 months Sept. 17, 1903 | Moscow ..........0000000 007! 
| Sept. escesees| ’ } s Oc Gg Genoa, Nap! Ss, &c. 
rT, two 1} Oct. 5..+2*° wee 1,000,000 7 ‘12 months Oct. 5, 1903 Madrid, Barcelona, & 


3,000,000 
EE ok. oe 2,720,000 

D 2,000,000 
2,500,000 


ANWWNNW DID 
— 
WONWOI~AIN £O-12 


KM OWOWO OO 





ae, 


six months’ Treasury Bills were | 


Tenders at £98 7s od | 
per cent., above in full. 


owing is a statement of the Treasury Bills at present | 


12 months Feb. 28, 1904 
12 months Mar. 28, 1904 The: diesdunt cu 
12 months April 4, 1904; ..- D© Giscount quotations cur 

cities are as follows :— 


6 months Nov. 15, 1903 
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England. The total 


The average dis- 











DE? Sx ccetetshes 
Switzerland . 
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Usance. 


i May 18 ..++++> ; Bank 
| =A 04 cee) 2,413,000 12 months June 24, 1904 | Date. on 
ender Joly 4 scoeee--| 2,900,000 12 months July 3, 1904 . 
uted | July 30 shake 5 2,000,000 6 months Jan. 30, 1904 | Paris ...... 5 May 24, G01 2 
wing l| Aug Becket 1,000,000 6 months Feb. 14,1904 Berlin...... 4 June 6, 03} 3; 
ning | }) 4 ae Hamburg -» 4 June 6,’03) 
i 21,133,000 Frankfort .. 4 June 6,03 
- | fio joreien movements of goid to and trom the Bank since ; A™MSterdam. S}Apr. 16,'05 
70 dhe toreiga Brussels 3 June20.’0) 
M5 i . - s _ 4 Museo ee ~ ? 
6s i last week have been as follow — ; OFS aan z Fe! AOD 
32 2 ARRIVALS oa WITHDRAWALS £ WICHDA eee OGFOD. O, Ya] Oo 
202 ARRIVALS : eee wr > ama 5 Auc. 27. 95 
om I} Tues, rortugal ....0. 12,000 | Wed., Bucharest ...... Sas | Ronee +--+ 6 Aue. 27 '95} 
i | Nebeflux ....-+00+e. 33,000 Germany ...... 20,000 | *UED «+++. os 
0. eee 5,C00 At other centres the latest 
Fri., Bucharest........ 20,000 
ont ¥ ——-- - — -| New York (call money) < 
labore | 45.060 45,000 ' Ditto (endorsed Bills). . 5} 


FROM THE 


Countries. 











es Open | 
\ 
icine ae 
| 
ae er 
| | WUSSIA cer cccsessccesece eeee eee ee ee eee 
Germany ..cccccrcccccccces ee ecace 
EE ti hies bos d0 0850.03 obs s.Veeebbne 
fH] PAIGE ca cnccccccccncccsccccceccccses 
PE Sh Le peneksscvecdsacokt cbeSeve on 
} Portugal, Azores, and Madeira............ 
i} Spain and Canaries........sseeeeeeseeees 
| Egypt Rpknesnh ce sdes ee VEU SOR Oe OR stewed 
OE ods orsdue nteve eemsdvedit-oec 
| China (including Hong Kong) ..... owsicens 
DAA iineseescchebsctaceedénmensts 
} PS 2 bbes ccctvdweckobWebhiree ss 
Mexico, C. and S. America (except Brazil), 
|] and West Indies .........sseeeee ewes 
|] Bema)... ..sseceeeeeceeece Cocesveeces 
SE nntedesciveced’ bosckeset . 
| DR ebienesahscses ceded cccccccbeccses 
| British South Africa ........ccccceecce ‘ 
|} Bélitish Hast Indies ..........ccccescccces 
ET Dvcvcbnsesdsediésseeeicbtacets 
th RS « sstteeseecBeees + se ekbb neg 
Ke = SE evessvcesexvceet Seccee eccccccee 
cy | Other Countries ......... besekeestdcncd 
308 1. H 
764 SUNN. oe cw hg eae te 
41 wy Po - 
144 5 | 
sw | i - 
or 1 MB. sbéeccccsccee eee! 
TTL, |) BR |) SPORBID. eek ee te cece eecccecccs Wess 
‘eS Germany habe Gwateennseiiane 
I | MM icsdscciccocad 
= I hee tintcchilte i cobet tc 
SR neta bese nea Ssen 5 
a atte ese eeseceesceeees vaPtac’s 
ees | Perkogal, Azores, and Madeira......... es 
Receipts | | Spain and Canaries........... wa sdibos 
_ | Egypt ID oka done oe de eee clad rae: 
= West Africa 1... 
we | Ses (including Hong Kong) ee eee eee eens 
3 8,547,682 || } Span .. PPeobscodooseces oe 
b 2,0? | United States . are 
| on phesees sevens betasasees is 
sac 353 II ; Mexico, C. and S. Ameri: 






a (except Brazil), 


Be 


and West Indics 
Brazi 
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baste & 
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POCCeeceees Goes es 


8 tish Kast Indies ‘es 
| Australia Pe prepa atiaaasiics: s*eeee eee ee ee 
Win Zealand °°" ***° ttt eweeeceeeeees! 
2 e* ee ee eft ee eee *ee +| 
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IMPORTS AND EXPORTS OF SP! 

TRADE AND NAVIGATION 
GOLD. 

Seven Months ended July 31. 


IMPORTS, ISXPORTS. 


1902. | 1903. 1902. 1903. 
£ £ £ £ 
10 200 
553,899 | 2,402,651 
oe 26,450 
51,350 
1,722,046 


3500 


128,918 
651,584 
771,053 
191,570 
101,301 
52,547 - o- 
254,310 30 
127,502 50,807 22,981 
62,315 


48,662 
$50,855 
217,373 
188,104 

56,166 

48,937 
858,518 

35,393 
104,205 | 


360 | 55 392,000 | 750,000 
46,361 19,358 2.850 5 000 
"76,266 | 566,267 274,536 | 2,380,090 
254013 244.338 428010 522.880 


6,661 
1,750 


7,822 
17,500 
5,629,621 7,438,394 
2,223,402 1,498,395 
2,889,097 3,557,396 
$51,164 


162,619 


80,600 20,16 
1,270,000 51 
1,236,528 
100 os 
299,767 oe oe 
59,245 287,910 643,475 





16,029,637 | 5,512,702 10,049,635 
SILVER. 

140 ) 145,480 

122,235 | 145,269 

12394 || 16.744 


43,466 “s 
219,820 623,065 
21,520 


971 

| 19,392 a 
29,085 

327,763 


14.949 
40.642 
100'810 
6,583 








12,849,327 


150,850 
205,485 
12,030 
69,100 
771,411 
24,506 
32,728 
175,445 


45,151 | 275,834 


3,789,493 | 


293,162 | 
112 | 
| 


21,850 
280 
4,120,580 


98,816 
263 
14,414 


15,050 
60,150 | 87,215 
*" 233 *” 40 
20,200 
133,269 
3,783,792 
71,800 | 
13,832 
202/291 


1,078 
720 
243 | 
426 | 

124,023 | 
27,888 
} 


6,006 | 17,304 | 
4,727,346 | 5,444,798 | 5,701,891 ° 6,064,303 


33,939 
3,728,757 
20,300 


43,165 
460,615 
168,251 

25,247 “ 

2,100 
481,715 





RETURNS 
visa Ww ate 


108,281 
42,801 
1,01€ 


1,209,260 
162.975 
315,602 

41.888 


1,640 


4 
s 25 132 
1s 4) 30 
2 
12 14 
12 33 
20 57 
20 57 
) 457 
20 1 
24 «18 
25 35 
24 
24 
or. 4 
23 4) 
42 
51 
; 
Y n ? 
Genoa..... 
(y 
St I 
Madrid 
] 
\ i 
C ‘ 
ded q 
alcutta, ] 
} nbay. B 
oe 
Ul 


~ Oh — - 
QD WG Mod, 
os 7 





64,176 
25,502 
1,777 


1,141,243 
224,027 
737,538 

53,762 


1A 91 
aV,igi 


2,224,813 | 2,373,510 


10,070 
1,181 
8,218 
9,624 

21 
2,035 
1,436 
2,945 

645 


219,498 


59,52 


25 
91 
61 


Gs 


1 





> 
wO + 
>in © 


WC 


I © 09 00 


DPI De | OOD 
> ¢ ht CO 


© WO 0 @ S 4 


3,15 
6 
9,765 
1.600 
535,267 
6.484 
*" gl 


€54,975 
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1,000 
81.000 


5,020 


*" 600 
410,000 
153,093 

100 


Cw 
DO eC 


NO Wo: 
© woaO 


Oo =3 67 DO 
OW O 


56,506 


~ 950,973 


ED 


LONDON COURSE OF EXCHANGE 


Price Negotiated on ’Change. 





il Au Lo. 
2% 1382/2 15 25 20 
5 3 25 0 8B 
25 35 25 3p 25 36h 
12 ns hm 
24,2 3 2 & 
20 61 «20 «57 «20 61 
20 61 | 20 57 2 61 
20 § 2 57 @ 6 
24 2 23 24 22 
25 235 3 25 4 
2545 2445 254, 
25 247g (Udy 
a 25 424 25 474 
34 MA MZ 
42 42 423 
-— 3 25° 413 
c t continental 
Ba Open 
Ra larket 
. § 33 
54 Mar.12, '03} St 
g 45 Mar.13, 62} nom. 
+ Sep. 11, ’02} 34 
hJan. 11,99) 5 
+ la J 02} “3 
3,03; 5% 
lay 21,'03} 44 
ut 4 4 
i mM * 
dd July 31 
Expr¢ 
1902. 1903 


16 
2,797 
82,850 
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FOREIGN RATES OF EXCHANGE ON LONDON. 











Rates 
| Rates | | atest 
os of Ex- /Usance. oten. nana Usance, 
j ctamnge) “| 
panel Aug.14. 2516 'Ch’ques Rio Janeiro.... Aug. 12 123.4 90dysst 
ee er : 13) 25°17 . Buenos Ayres.. July 17 oy 90 dys st 
Amsterdam.— 13 12 Short. Do Pm.onGold Aug. 14 12 ; a 
Berlin .....- — 135, 2038 ow» Montevideo.... July17_ 5lgd  dysst 
TS ewewss — 13223 | 3 mos. Bng Sng 
Hamburg ..— 15 20°38 | Short. Melbourne .... July 214 dis?pm 60 dys st 
Frankfort ..— 14 2036 a Sydney ........ — 21gdisjpm ,, 
Vienna ....— 14, 235°924 ” Adelaide ...... — 214disjpm ,, 
St Petersbrg— 13 93°75 | 3mos. Calcutta ...... Aug.14 1/4 » tel’g’ph 
New York..— 14 4824 60dy at Bombay ...... — 4 iff tr’nsf'r 
Lisbon...... — 13, 424 | Sight. HongKong.....— 14 1/93 transfer 
Madrid .....— 14 440 ” Shanghai.,....— 14 2/56 | » 
ae — 13 25133 


The following are the standards for. gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867 —Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 16c, or 23 per mille against us. 
German short exchange .. 20m. 38jpf, or 24 per mille against us. 
oe ae } -++» $4.854, or 23 per mille against us. 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. AcCcouNT. Pay-Day. 
August 26 August 27 | August 28 
Sept. ro and 29 Sept. 11 and 30 | Sept. 12 & Oct. 1 
October 14 and 28 October 15 and 29 October 16 & 30 
Consols, October 1 and September 1. 





a more cheerful appearance in the markets, with rather more 
business. Although the making up was not so bad as a fort- 
night ago, it might have been worse but for a slight rally in 
American Rails and a partial recovery in Kaffirs. In the 
Foreign department, Argentine bonds improved } to 
except Buenos Ayres Water, which was j lower. Brazilian 
groups, Chinese, Egyptian, Japanese, Russian, and Spanish 
all show slight advances. In the Home Railway market 
there was a general decline in the making-up prices com- 
pared with the previous settlement. Brighton Deferred was 
4 points lower, Great Eastern 3}, Chatham Pref., London 
and South-Western, Metropolitan District, and South- 
Eastern Deferred 2} to 2}, and Caledonian, Great Central,- 
Great Western, Hull and Barnsley, London and North 


1 
oe 


other hand, Midland Deferred made up } higher. In Indian 
Railways, Bombay Baroda, and Madras were each 2 
points higher. Canadian Pacific shares, made up at 127}, 
compared with 1244 a fortnight before, while Grand Trunks 
were a little lower. In the American market, Atchison 
shares fell 7}, Southern Railway Preference 6, Louisville and 
Nashville and Wabash Preferred stock 53, and there were 


dispgsition being shown to select bargains among the group, 
and a mild improvement has taken place in some of the other 
mining groups. 

We are informed that Frederick William Hemmant and 
James Hassan were declared defaulters upon the Stock 
Exchange on 13th inst. 

Home and Colonial Government Securities.—There 
s been a distinct hardening of discount rates this week, and 

oans at 


fractionally lower. 





a 


THE ECONOMIST. 


The War Loan and Exchequer Bonds are also 
Indian Government stocks are, how. 








ces, 


[August 15,190 | 
\ 


ever, steady, but Municipal issues have lost ora, | 
several cases. Wigan Threes have dropped 2 stound ip 
are losses of a point each in Metropolitan The there | 
a-Halfs and Middlesex County and Southend Tee =i 
Colonials remain neglected and weak, Queensla Threes, | 
being particularly fiat, as both issues of 3} and the Th Stocks 
Cent. stocks have declined a point. Tas Thee Det 
a-Halfs are 2 and the Threes 1 lower, 


Tasmanian Three and || 
: and New South Wales 
Threes have also fallen a point. oa 





| 
| 
' 
| 
j 
| 








pa CLosixe Pnt0nt, <esesee 
Last | ; EN 
\Week. | Sat. | Mon. Tues.| Wed. |Thurs. Friday — i 


Gons. 24% red. 1923, 90f 24) 907 13) 907 14 90} 1k SOF 1k SOFT Gy | 


Do a/c Sept.1.. 914 g) 9g 8/92 491 4°91 1 SZ Lg 3 ¢ 
arate BT oo [Sul fal oy" Sl | 
%, red. 1905 ...... ‘ 5 | O04 1 fOk vo | 
National — Loan 974 8 | 974 8 | 97h 4 ; 90} 1 | 904 ae 
3% Stock........ 8 S748 S78 974 : I 
Exchequer 3% Bas., a 28 9h 8) oR y- 3 | 
<<" ” Bpaenee 9921008 9971003/997100, .. = 5 
Do red. 1905.... 99 sie $99 AIR 299 1593 Zoe g_"s || 
Local Loans 3% Stk. 984 9} 98 92/98 94 984 9498} 94984 9h98, op | 
Bank Stock ........ 320 5 320 5 5 320 5 320 5 320 5130 5 | 
India 34%red.1931.. 107 8 \107 8107 8 107 8 107 8 107 8 Im ¢ 
Do 3% red. 1948 .. 


iv i ” 
Saas BABS gh a oe ma a 
Do Rupee 1854-5..| 65 6/65 6/65 6 65 6°65 6 6 6 66 

Met. Cons. 34% ..../107 9 '107 9 '107 9 107 9 107 9106 8 106 § ~j 
Foreign Government Securities.—lvents in th | 
Balkan Peninsula have taken a serious turn, the revolutionary | 
movement spreading over large areas, and much bloodshed || 
and pillage has already taken place. There is, consequently, | 
a drop of 2 in Bulgarian bonds, and smaller losses | 
in Turkish, Servian, and Greek issues, Russian | 
34 per cent. bonds also showing a loss of a point. French || 
and Italian Rentes are steady, but German Imperial Threes || 


a 2 


The settlement which has taken place this week disclosed | have fallen a point, and Spanish are steady, at go}. The | 


attention directed to the Near East, however, seems to have |! 
acted as a reassurance with regard to affairs in the Far East, || 
Chinese and Japanese issues showing an improvement in |) 
market value. Mexican bonds are in good demand, having || 
been dealt in at 102%, and closing } higher than last week at || 
102. In the South American department Argentines are firm, || 
several of the loans being } to 1 higher, while one or) 
two Brazilians have given way to about the  same| 
extent, and Chilians are quiet and unchanged. Uruguay | 
bonds show some improvement, while Paraguays have | 
dropped a point. The following were the principal rates for 
continuation charged at the settlement :—Argentine, Brazilian, 
and Chinese issues, and Uruguay 5 per cent., 2 to 4 per|| 
cent.; ditto 34 per cent.and Japanese Bonds, 1 to 3 per) 


Western, Metropolitan, and North-Eastern } to 14. On the | cent.; Italian, 1to 2 per cent.; Portuguese, Turkish B, C, || 


and D, Ottoman Bank, Anaconda, and Peruvian Debenture, | 
3 to4 per cent.; Peruvian Deferred and Peruvian Preferred, 
4 to6 per cent.; Russian 7; back to jj; contango; Spanish, 
2 to 3 per cent.; Rio Tinto, 2} to 3) per cent. i 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


; : : “Making-up” | 
losses of 2 to 5 in Baltimore and Ohio, Canadian Pacific. ¢—Closing Prices—, Rise art 
Chesapeake and Ohio, Denver and Rio Grande Preference, Argentine 5%, 1886-7 i” eck. Petey. or Fall. a a 
Erie Common stock, and Union Pacific. Some of the leading | ~ Do 1891 Funding .......--... 1013 ve MOI oa eve oe MOIR. 0K | 
Argentine Railway stocks also made up 1 or 2 points lower. Do National Cotalas =D .. S82 ce SP eee at oe ‘d | 

This week the improvement has been fairly well main- awe a a art eae 
tained, at least so far as sentiment is concerned, since it was | Bulgarian 6%, 1892 ............ ee ie: a % 
not reflected in market values to any considerable extent eae ees  ieaicgat os ee = "— i. awe 

. °,° o o ” Ss 9 VOT, L09F cen ecece * * ~~ ea os 

Consols and gilt-edged securities are, in fact, lower, owing to | _ Do Gold 1896, 5% .........0+ 134 vo M0ZR we eee +e WD ioe 
a stiffening of money rates. The bourses are at length | Payptian 4% Unified Debt .... I + Ss, ANE wai. 100 
beginning to take a little alarm at the turmoil in the Balkans, —............ oS eT Coe 
and have put down prices of the securities of 5 | Do 1878, 1881-4 . .. «4... s-.+ee is: oe. oe. 90: 0-0 ae 
; the States |, I ‘al 3%. 1 90 He. O | 
immediately concerned, though foreign stocks generally are | Greek 1884... a eS Oe eae 
firm. Home Rails have at length takena turn for the better, Do Monopoly, 4%....---00++- 43h ee 43H ve eve oe OR oe 10 
and prices in the majority of cases have moved up more or Talien Ot Reentes.. emma a i022. Molt 

e if ° an BROEE. cosesceecesce ee i ca 
less. A somewhat pronounced change of tone has come | Japanese 4% Sterling .......... SHR un BR co ce oe oe Sw mt | 
about in the American market, some buying having taken | Mexican Conv., 1899 .......... M02, 102 ne ws, we MAE ag 
place even on this side. Canadians show considerable Seoceumes dient — a B28 a é2° Sa ae vo 
strength, the Canadian Pacific dividend having given a | Russian Ser. 11.4% .......... 100s. 10h. + 8 ME s | 
decided fillip to the market. Foreign Rails are flat, and Tavkish 3% 1894, Parreenee” 102, + oe oo iene 
market values are on balance lower than last week. In the | _Do Series" B” .-.-.cccccccee GOR vo GOh ww — Boe Mh = 
Miscellaneous section Dock stocks have rallied slightly, ; United States 4%, 1877 ........ oe, ee am, a0 oe 59 90 Ee 

) oc! ulied slightly, and | *}* New 4% 136 1% aie “bs 
Welsbach stocks are distinctly higher. The Kaffir Circus | uraguay,34% Bonds .......... 57 1. 58 toh = #3 HH 
has contributed to the generally more cheerful tone, some | Venezuela 3%, 1881 ............ oS on > ae aes 6 ed 


aah “ nant accession || 
British Railways.—There has been no great sone | 

| of business in the Home Railway market, as that 1s ee 
| be expected at this holiday period, but in sympathy with? | 


. . elk i in Sout 
more cheerful tone in the American market and I - The 


| Africans prices show a fairly general improvement. 2 
| stocks of the “ heavy ” lines have shown most buoyancy, © 


| shown that it is in the trunk lines that the indications 


x , : Fas 1s 
Northern Deferred is also 1} higher. Great opel 
steady, while Metropolitan and Tilbury are fully the 4 
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: : 1. rear have |} 
with some reason, since the results for the hall-yem* im: || 


the Stock Exchange settlement were appreciably proved conditions are most prominent. North-W a 
dearer. ee with, perhaps, a slight degree of uneasi- | has risen 1, and, allowing for the dividend cel 
ness as to developments in Eastern Europe have made | Mi : I fastern show a Si 
Raced ee ene P Te ie ; ‘op ‘ nade | Midland Deferred and North-Easter ney g. Great 
oes again, an ere is a relapse in the price on | advance, while Great Western has gained +: 
valance. 
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F the dividends lower than last week. The stocks of the | The general rate of continuation on American Railways at 
0 


| aagust 15, 1903. ] 
| 


passenger 
being + 
fraction, W 


lower; Chatham Ordinary has risen a_ small | 
hile South-Western Deferred and South-Eastern 

4 are practically unchanged. The shocking accident 
Deferre Paris Metropolitan is certain to affect the 
| on the the London “tube” railways, at least for a | 
traffic “ this effect has already been discounted in the price 
| ome, ai City and South London having fallen 24 and 
| of the | London 1}. The Scotch stocks show an improvement, 
a ledonian Deferred and North British Ordinary being 
bot j higher than last week. The following were the rates 
| on tinuation on Home Railway stocks at the settlement :— 
. a Deferred and Great Western, } to §; Caledonian 
| aad 2s to 28 6d; Chatham Ordinary, 6d to 1s; Great 
! Fastern and North-Eastern, } to 4; Great Northern Deferred, 
|| is od to 2s 3; Hull and Barnsley, 1s 6d to 2s 6d; Metro- 

slitan, Midland and South-Western Deferred, 

British, 1s 6d to 2s; North-Western, ¢ to 4 


1p j 
Eastern Deferred, even to 4. 


The traffic returns of seventeen a English and Irish 
lines show an increase of £58,640, equal to 3°2 per cent., for 
| and the three principal Scotch lines show a decrease ot 

£3,582, equal to 1°5 per cent. , 
| English and Irish lines exhibit an increase of £213,983, or 2°0 
|| per cent., while on the Scotch lines there is a decrease of 
|! £3,582, equal to 1°5 per cent. The latter are calculated from 
|| February 1st, while the English and Irish companies com- 
|| mence a new half-year from July tst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 7th inst. 
amounted to £31,894, being an increase of £12,716, as 
compared with the corresponding week last year. 
The aggregate receipts to same date since the com- 
mencement of the year amounted to £653,152, an increase 
of £292,441, as compared with last year. The total route 
mileage operated this year is 374} miles, as against 293} at 
corresponding date last year. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week’s prices. The making-up 

| prices at the last settlement are also given for reference 


|| purposes — 
| “Making-up” 


4k to }; North | 
; and South- | 


the week, as compared with the corresponding week last year ; | 


For the current half-year the ' 1 ‘elgn 
, of the Canadian Pacific dividend, at the rate of 6 per cent. 


| prominent issues :— 
! 


| bay Baroda is 2 higher than last week. 


| of Wall Street financiers, who had sold short. 


lines exhibit very slight movement, Brighton “ A” | the settlement was 3} to 4} per cent. 


The following are the latest closing prices, &c., of the most 


“ Making-up” 


—Closing Prices Rise Prices. 
, Last Week. To-day. or Fall. Aug. 11 July 27. 
Atchison Com. ............000. 60 .. 629 .. + 29... STZ... 65 
BD POMONION 6 oo ncn ck cscccve 90 a. ME. at Sete 
Baltimore and Ohio............ MH « Ce wt 35 on 
MOO PUONEIOE 66s ccccssceses S « Gh wt Be Oa 
Chicago, Mil.,& St. Paul,C Stk, 142 .. M46 1. + 4 .. 139 .. 143 
Denver & Rio Grande Ord. Shs. 22 inn 24h ce +. 2 cc 2G .- Bh 
Do Preferred Shares ....... - T6h «2 78h «2 + 2 oe 76 «2 80 
Erie Railroad Com. Stock...... 268 22 2h oo +t Bhue Zee FB 
SEs” inenevsmeesenks © Gix 1p CBE we + 1f-e GH oo 68S 
PINE at? — senbtietintneos eee BS . SH wot B- © We A 
Illinois Central Shares ...... ~ e.. WT «a? Bia Ow 
Louisville & Nashville,C Stock 05x .. M0 .. + 4) .. 1025 .. 108 
New York Central Shares...... Me (Clee «=O co 34 -o 122 =... 122 
N.Y., Ontario,and W.Reg.Shs. 22 ., 24% .. + 2b.. 202.. 223 
| Norfolk & Western Common .. 634 .. CAR «c+ Wee 61 .. 625 
Do Adj’t Pref. .............. o « Bn? 2 = ee 
Pennsylvania R.R. $50Shares. 63 we G4 «ww + «UR ee G2 oe CH 
MEE vnc ecevidunisegonevens 245... 2=— BB + 4 24% .. 24 
Southern Ordinary ............ 22h we + «ORs «198 2 = 
Do Non-cum. Pref. .......... 86h ww + 2h. BL oe 87 
Southern Pacific .............. 433 —— eee a 
Union Pacific Shares .......... SS « Se wt 2 a oe 
Wabash Pref. Stock ....... | Ss . aw + Oe oe 
Do 6% General Mort.Certs... 58 .. 63 «+ 5 « 56 « 59 


Colonial and Poreign Railways.—The announcement 


per annum, caine as a pleasant surprise to the market, as, 
although it was known that the earnings were amply 


| sufficient to allow of it, no certainty was indulged as to the 


policy the directors would pursue. The shares at once rose 
several points, and incidentally gave a sharp lesson to a group 
On balance, 
the price is 3} higher than last week, at 129. Grand Trunks 
showed firmness in sympathy, though considerable doubt was 
felt as to the character of the dividend announcement 
to-day, which was not made in business hours. Some few 
dealings have taken place in Indian Railway, and Bom- 
Among Foreign Rail- 


| ways, Argentines have further declined, Buenos Ayres and 


| There are declines in Buenos Ayres Great Southern, Buenos | 


Rosario constituting the sole exception, with a small advance. 


Ayres Western shares, Cordoba and Rosario, and Cordoba 


| Central, and in the Preference issues of the Buenos Ayres 
and Pacific, Argentine Great Western, and Buenos Ayres and 


Valparaiso Transandine. Mexican Ordinary and Second 
Preterence are quoted lower, and declines are marked in 


| Brazil Great Southern and in the debentures of the Campos 
| and Carangola, San Paulo, Rio Claro, and Southern Brazilian 


—-Closing Prices~, Rise Prices. 
| Last Week. To-day. or Fall. Aug.1l July 27. | 
Barry Deferred Ordinary ..... ° 90 ee SOx cen H TB ce ce ce os 
| MN scsodcctickanesccane 115 eo ANG eo oc. os do EES: ce 30 
Do Deferred .......... alba ao 36 oo + hee BE.e GS 
|, Central London Ordinary ..... 104 we «CC SO we 104s iw 
City and South London .,...... 624x .. 59g «eo = 28 oe G3 oe 64 
Great Central Preferred........ 27 27 eo ew ee ce Sf ce Sle 
Do Deferred ........ enuwcnt 15 ee 15 ‘awe. voce GO oe Se 
NN as 3 cv gtiwanwis Q24x .. 92 eee se ot Cee BS 
Great Northern Deferred ..... ° 42 ee 43: oo + Ub we 43 4% 
0 ee 39 ee §6—2139 oo + i oo 19 oe 10 
| Hullan? Barnsley ............ 433 .. 4 oom 2 oe ee 8 
Lancashire and Yorkshire .... 104 —_ aw ee he 
London, Brighton, &c..“A”.... 318) .. 218 co Ree 118 oe 222) 
London, Chatham, and Dover.. BGR ls ee oe 
| _ Do Arbitration Preference .. 97 “ 96x 10 + Bee Sq .. OO 
London and North-Western.... 1602 .. 1633 .. + 1 .. J6l .. 1624 
| London and South-Western.... —ae Ce eo 1624 .. 165 
| Do Deferred ..........cesee gt he: oe a Beg Be a 
| Metropolitan Consolidated .... 86 a a a 
| Metropolitan Distriet....... Te n,n if co Maw BF 
Midland Preferred ............ 70: oe 68jx .. — 4 704 - 704 
| Do Deferred ........./02.7°° Gh. «6«(GBAzg ow + Es. 63 .. 68 
| North British Ordinary ........ 46 ar. act 4 a a 46 - 463 
| Do 3% Preferred ....., aecnwa 79° ee 79 a a Za 19 2. 794 
North-Eastern —Consols ...... 1453 og «=—444x ww + 13 oe 1453 .. 346 
North Staffordshire............ 104 ree 104 105 
| South-Eastern “A”... 177 7°"""* te a a ae 


American Railways. — The 
Railway stocks continued on Saturday and Monday, but 
siuce then a strong rally, occasionally interrupted by spasms 
ot nervousness, has been in progress. The recovery is 
| ascribed to favourable Government crop reports and’a drop 
in the sterling exchange, which gives rise to expectations of 
| Sold imports to the States. The Canadian Pacific dividend 
| spnouncement also contributed to the recovery, but it is 
ae leon vas — reasons when a change in sentiment takes 
eee ee irection, No doubt a feeling is growing that 
Saprtwaitive free has brought prices to a level offering 
aaa S for the daring speculator, but it is well to bearin 

» On the other hand, that the liquidation has so strained 


| 

| the resources 

s es of operators on c i 

| Some time to ak aoe & 
| 


liquidation in American 


———— 
aoe 


come operations for the rise t b 
oe time: | ; must be 
nded with great risk. Dealings in London have 


than for some time past, and 
The able assistance to the rally that has 
| first ee he decline at the beginning of the week had 
pared with aoe off, so that the advance in prices, as com- 
| to 3 to st week ago, is not very pronounced. It amounts 

eading os in Illinois Central, Louisville and Nashville, 
Milwaukee js ; hig Southern Pacific, and Southern Railway. 


her and , 
: 5 é advances of 2 1 Vv : 
Place in Denver and Rio f 2 to 24 have taken 


| how Rene cee 
oe been more numerous 
| ave aftorded appreci 


ee 
Se” 


| taken place, 


referred Penn..t.— Grande, Erie Common and 
active : (cansylvania, and. Union Pacific. The other 
Stocks show smaller advances, 


the only case 


of a d j ine + 
ecline being a loss of 5 In Milwaukee Preferred stock. 


an 


Railways. The following were the rates of continuation in 
this department :—Grand Trunk Ordinary, 7}d to 1o$d; do 
First Preference, 4 to }; do Second Preference, 3s to 4s; and 
do Third Preference, 1s gd to 2s 3d; Mexican Ordinary, 9d 
to 1s 3d; do First Preference, 5-32 to 7-32; and do Second 
Preference, 1s 3d to 1s 9d. 

The following shows the net movement on the week in 
some of the principal issues:— 

“ Making-up” 


Closing Prices Rise Prices. 
Last Week. To-day, or Fall. Aug. 11 July 27. 
Bombay, Baroda, &c. .......... 1614 we st oo + +» 160 .. 158 
Buenos Ayres and Rosario Ord, 83 ee co + Boe 835 oc 825 
Buenos Ayres Great Southern... 134 jen: ae com 1 . 13 0 WA 
Canadian Pacific, Shares ...... — os oo + 4. 1273. tH 
Grand Trunk of Canada Ord. .. 18 - lle we i o- 1% 
Do First Preference..........- 1124 ow «=O > .. 1123 .. Na 
Do Second Preference ...... F wo @ oo t+ Ree Sb. 8 
Do Third Preference ........ 50k ee 499 1p — § -- 4B. DW 
Great Indian Peninsula B...... 22 ee 22 seek as cn ee a. 
Mexican Railway, Ordinary.... 19b oe 19 com kee FD oo 18 
Do First Preference.......... ie so TRL on 's0: we on: Se. ee: Ee 
Do Second Preference ...... 27h se 327) — ew 27 oe 21h 
MD avekvcnsawnsedoncetaaws 6 oe 6 ve we co Wee 
8 Ea 10 0O lw 8 ee 1685 .. 168 


Mines.—The improvement which set in last week in South 
African shares has been continued, the belief apparently pre- 
vailing in the market that an announcement to the effect that 
the obstacles to the importation of Chinese labour for the 
Rand have been removed will be made at no very distant 
date. A cheerful feeling has, therefore, pervaded the Kaffir 
Circus, and there has been a general advance in quotations. 
This market, of course, has been stimulated by the im- 
provement in Yankees, and it is probable that, in 
the absence of any favourable news of a definite 
character, a set-back in American Rails would promptly 
make itselt felt here. Among the principal changes 
are an advance of 3 in Jumpers and Knights, and there 
is arise of } in Angelo, Apex, Nigel, Angelo Deep, \ illage 
Deep, and a number of others, while advances offrom } to *% 
are numerous. Diamond shares are practically unchanged 
on the week, but South African Gold Trust has risen 3, 


Barnato Consolidated 4, and Johannesburg Consoli- 
dated, Transvaal Consolidated, and Transvaal Develop- 


ments ~;. Rhodesians, too, have participated in the 
upward movement, Rhodesia Exploration being ¥, and 
Bechuanaland Exploration and Lomagunda Development 
up. Chartereds are 4'5 better, and small advances are 
recorded in most of the best-known shares in this depart- 
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Tanganyikas, however, are unchanged. 
mining departments, with the exception of West Australians, 
which are irregular, the changes are mostly in an upward 
Golden Horseshoe Estates has risen ,';, but Great 
Fingall and Ivanhoe Gold among others are fractionally 
Copper shares show an improvement, Rio Tintos 
having risen }, Anaconda ¥;, and Mason and Barry }. 

The following are the prices and variations of the more 


Soutn AFRICAN, 


Closing Prices, Rise 


Closing Prices, Rise 


In the other 


Closing Prices. Rise 


TRANSTAAL Last To- or | Last To- or 
Goip Mines. Week day. Fall. Week. day. Fall. 
Angelo .....+.+ cose 7 «os 7 ..+ ¢ | Dexp Levets(Con.) 
PRES nv cssneees eoee OE... Gh ..+ 4 | Knight’s Deep .... ~— 
Aurora West United 1¢;.. 14... .. | Langlaagte Deep .. a. tt 
Bantijes Gonsolidtd. 1;4.. lyk... .. | New Steyn Estate.. 26.. 3h ..+ 2 
Bonanza ......-+-- 425.. Sfx.. .. | Nigel Deep ....... ‘ i - ome 
Baffelsdoorn Estate {.. #i..+ ¢,: Nourse Deep ...... i - &..+8 
City and Suburban 62 .. 63..+ # | Rand Mines ..... « OF .- 1Ogy.. + 
Gomet .....+-s00+¢ 2k .. 2e;..+ gy! Rand Mines Deep.. 3 .. 3¢..+ #2 
Consold. Main Reef 12 .. 13 ..+ & | Rand Victoria..... - 2... 2eR..+ 4 
Crown Reef........ 17 .. 174 ..+ 4 | Rand Victoria East 14.. 19 ..+ 3% 
Driefontein.....--- 5h .. 5¢ ..+ & | Bobinson Central.. oe MR se ee 
Durban Roodepoort 5% .. $s - «» | Do Deep(New).. 4% .. a oot 3 
Bast Rand Prop. .. 7y.- 78 ..+ 4} Roodepoort Central 2¢.. ee se 
Ferreira ......++++ 21 .. 2ix..+ # | Rose Deep ....... « J on at = 
Geduld .......-2+: - Gyy-- 62 ..+ 4) Simmer&JackEast 3 .. 3h ..+ 4 
Geldenhuis Estate 6,4.. + of & | De Wee .coccce — - cs 3 
Ginsberg ......--- - B.. 3..+ & | South Geldenhuis.. 24... 2g ..+ 4 
Glencairn Main Rf. 1/;.. 144..4+ & | South Rose Deep.. 23.. 2§ ..+ 2 
Glynn’s Lydenburg 2} .. 2%..+ yk| VillageDeep ...... 53... 6 ..+ < 
Goch (New) ..... ove Sty-- Sh .-+ de) Witwatersrand .... Si.. SH..+ & 
Henry Nourse ...-. 84 .. Six.. .. 
Heriot (New) ....-. » BR. 5h .-+ 8 Lanp, Dramonp, &o, 
Jubilee .......+.+- - 5... 5e..+ % | Anglo-French Expl 4 .. it oot & 
Jumpers .....+++- - Sk... 34 ..+ #8 | Anglo-French Land 14.. 1§..+ $ 
Kleinfontein (New) 14%.. 2 + #| BarnatoConsolidtad 23.. 3 ..+ + 
Knight’s ........- - 4... 5k ..+ 2 | Cons.Gold Fields... 64 .. 6% ..+ § 
Lancaster ......- on <» en ee: oe Do 5% Ist Deb...1 ~~ Poe 
Lancaster West.... 24... 2 ..— 4 | De Beers Def..... - 19f%.. 198 ..— ds 
Langlaagte Estate.. Stt.. Sijx..+ 4 BS WHEE. .cpccece' BEE 00 SER co ce 
Langlaagte BlocokB if.. § ..+ de Do 8% Deb. ....104 ..104 .. 
Luipaard’s Viei.... 1j§-- 1§ ..+ ¥h Do 44% Exp.Beb.102 ..102 .. .. 
May Consolidated.. 474... 44x..+ gy) Exploration ..... ; se ee oe 
MeyerandChariton 53% .. BEX... Goerz (A.)&Co..... 2.. 3 ..+ 4 
Modderfontein .... 9% .. S9t..+ | Henderson’sTrnsvl. if o> L..t+ 8 
Do Extension 23... 3 «+ % | Jagersfontein (New) 29 ..29 .. .. 
Nigel .......+++++ -» 23 .. 3 ..+ 4 | JonnnsbrgCons.In, 2}§.. 34 ..+ + 
North Randfontein 12 .. 114..+ ¢| Do Estate ..... » Aye. 1.04 & 
Porges-Randfontein 1if.. 1g ..+ ¢;| Mozambique ..... ° i2 oo Lye. t+ 
Primrose (New).... 54... 4 ..+ % | New African .....- 2% oe ~:? 5 
Princess Estate.... 14... 14... .. | OceanaConsolidted. 1g... 1§ ..+ % 
Randfontein ....-.. 2}... 24 ..+ 4 | RobinsonS.A.Bnkg. 1l%y.. ly... .. 
Rietfontein (New).. 14 --> 1k.. .. | 8. A.Gold Trust .. 5t4.. 6¢y..+ 2 
Robinson DeVilliers 102 .. 10gx.. .. | TranmsvaalCoalTrst 22... 24 ..4+ 4 
Do Randfontein.. 14... 1lyy..+ | Transvaal Consolid 4f.. 43 ..+ + 
Roodepoort United Sg... 34..+ % | Trans. Est. & Devt ly.. 1} ..+ x 
Salisbury .......... 2 .. 23 ..4+ % | Transyaal G’ldfield 23§.. 249.. .. 
BREDA cccccsccces © hee Mie tk 
Simmer&Jack Prop. 1g .. lyy..+ & RHODESIAN, 
Transvaal Gold..., 23... 24 ..+ % | Bechuanaland .... ly... 1§ ..+ sh 
Treasury Meta ietidane 0 See GB cot 8 | BORG 2 occcccenes - oo) Yeo t oy 
Van Ryn .......+.. 2i8.. Sdy..+ @ | British S.A. Chartd, 27).. 28 ..4+ 
Village Main Reef 7)... 8 ..+ 4 Do 5% Mort. Deb.1044x..1034 ..—1l 
Vogeilstruis ....... - lg .- 18..+ 2 | Chicago-Gaika .... ys a..+ a 
Wemmer .......... 114... 115 ..— ¢ | Geelong ......... ae weer 
West Rand ........ 1g .- 14 ..+ + | Globe & Phoenix .. 23 oo Sot & 
Wolhuter Gold .... 4 .. 44..4 4% | LomagundaDevt... 244... 3 ..+ sh 
Worcester ........ 2i.. 2¢.. .. | MashonalandAgney lyy.. 14 ..+ 
Matabele Gld, Reefs likes lyn.-+ 2 
Deep LEvELs, Do Mines....... . co) 6fgeet & 
Angelo Deep ...... 2... 26 ..+ 3 | Rhodesia Goldfields oo 6 fhe t+ th 
Crown Deep........ 13g .. 13gx..+ 7 Do Limited...... ee 
Driefontein Deep .. 24 .. 2%. 4 Do Expl. & Devt. 4 .. 45%..+ & 
Durban Roodep port 23... 22 ..+ § | Rice Hamilton .... 3 .. Sh..+h 
Ferreira Deep « Wee 6 + & | Belukwe Gold..... - 1ltf.. 2fy..+ 2 
Geldenhuis Deep... 10 .. 10}:. “s\ Tanganyika Cons... 58 .c 5h so oe 
Glen Deep ........ 44... 44 | V. V. Gwanda...... eA eget 
dumpers Deep .... 44... 4 . | West Nicholgon.... Igy... 1: ..4 4 
Jupiter ... pwenapeos 2H.. 3 Wilioughby Cons... . ise t ty 
Hnicht’s Central .. 2j/.. 3 ..+ s:| Zambesiaxploring 2 .. 148..— 4 
Wrst AUSTRALIAN. 


Closing Prices, Rise 


Last To- or | Last To- or 
: Week. day. Fall. | Week. day. Pall, 
Associated Gold.... lifx.. 12 ..— | Kalgurli ..... anone Mtoe Giles co 
Associated N.Blocks 1%,.. 1) ..— +| Lady Shenton..... . z = ae 
Gldn Horseshoe Est. 7g .. Tgx.. Lake View Consols 2;%.. 2;.. .. 
Great Boulder M.R. hie ea hie Lond.& W.A.Expin. yy.. yg. .«. 
Great Boulder Prop,27,_ .. 26/9..— /3| Oroya Brownhill .. 2t%.. 24 ..+ 3 
Great Boulder Per, 14.. 1g ..+ gy) Peak Hill......... © thee § oo oy 
Great Fingall Cons, 7x... 74 ..— | Sons of Gwalia .... Igk.. 14..4+ 4 
Ivanroe Gold Corp, 8¢yx.. 8 — ¢x| W. A. Goldfields .. s.. §..—4 
Ivanroe South Ext. g.. @.. .. 
West AFRICAN. 
Closing Prices, Rise , Closing Prices, Rise 
Last To- or | Last To- or 
on Week, day. Fall, | Week. day. Fall, 
Abbontiakoon....../5 pm..3; pm .. | PantiConsolid. 10/- %.. g%.. .. 
Ashanti Consols .. par .. par .. .. | Gold Coast Amalgd, 53... 5% ..— 
3 Ashanti Goldfields 13 ..14 1.41 | GoldFieldsH.Akim $:. $.. .- 
3 Ashanti Sansu .... lijx.. 1§ ..+ gg) Lond.&W.A.GId Sy. 1g.. le... 2, 
f Athanasu Con. ...., 1g .. 1s .. | Lond-AshantiSynd. 4.. 4.. .. 
' British Gold Coast 2}).. 28 ..+ ds | Wassau....... esoce Gwe 448.04 
: CoprPER AND MISCELLANEOUS. 
=) Closing Prices, Rise | Closing Prices, Rise 
i: Last To- or | Last To- or 
3 J Week, day. Fall. | Week. day. Fall, 
a Anaconda. pepnns ene 3g .. Sig..+ | Numdydroog ...... —— a 
i Broken Hill Prop.. 1yg.. 1) ..4+ g| Ooregum ....... coe AF ce 7) fr 
: Cape Copper ..... © 23... 2h... «- | Do. Pref. ......00 "28 .. Zeex.. 9 
a 5 Champion Reef.... 78 .. 72 ..+ & | Rio Tinto Def...... 464 ...47 ..+4 
: Mason&Barry (£1) hob On cot Bf Eeiicstunsaascan “Eon 4 as <x. 
& Mount Hyell Ue ws B os 3 +4 TEE Sus census eee Syy.. SF ale 
; Mount Morgan .... 3 .. 3 .. .. | WaihiGrand Jnctn 1y.. 1);..4 3 
Mysore (10/-) ...... 6§.. 6§.. .. | Waitekauri...c.s.e dys. i: 


Miscellaneous.—Bank shares are rather fiat this week: 
small declines having occurred in London City and Midland, 
Metropolitan (of England and Wales), and National Pro. 
vincial ({10 paid). Parr’sshares, however, show an improve- 
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ment. There are declines in Bank of British North — | 
Union Bank of Australia, and Imperial Ottomay while Lo” | - 
Kong and Shanghai have moved up. Allsopp’ a ny i ho 
Ordinary stock has fallen a point, while advances mer i i} & 
in the Preference shares of Wm. McEwan and Co Man | ) gv 
Burnley Brewery, and Bushell, Watkins, and Smith, re 
and India Docks Deferred has risen 2 on the rennu o ido | 
) *34 ¢ : 2 4 tile report that the | 
Port of London Bill is to be carried forward to next ¢.. | 
and taken at the point now reached. Iron and Coal ssion, 
show firmness, higher prices being quoted for Ebbe Vat Gre 
Steel, Pease and Partners, and Vickers, Sons, and M 4 || We 
Gas Light and Coke is a point higher, at 88, and Wel = | 
Incandescent Ordinary has risen 3 and the Prefer ame we Ne 
: * ma CUCE 2 On 
the sanction accorded to the reconstruction hat || Bal 
= . . . 7% i Qa i + 
London General Omnibus is 3 higher on the favourable | | Mi 
character of the half-yearly report. Advances are marked i, | | 
the Preference shares of Harrod’s Stores, English Sewing | | Les 
Cotton, Eastmans, and Brandram Brothers, while there | i ¢ 
are declines in A. B. C. shares, John Crossley and Some H | 
John Howell and Co., John Loveys and Co., ang ]. R| }| Av 
Roberts’ Stores. “I || Dit 
MISCELLANEOUS. Ba 
Closi Prices, Rise Closing Prices, Rise 
Last To- or Last To. oe | oe 
Week. day. Fall, Week. day. Bul, | : 
Allsopp Def........ - 14 4.. 14 .. «. | Limotype Def...... on Wel ca | i] in 
Anglo-American Tel 484x.. 484 ih oie: WEED cecccecsecee SE ete | = 
Armstrongs ...-.+++ e+ 26... .. | Lon.&County Bankle4 ..102 .. 43] Il sta 
British Elec. Tractm, 114 .. 112 ..+ 3 | Lon. & West. Bank €1 |. gl“ *?}) 
Coats (J.and P.) .. 5Syh.. 58 ..+ ds; Lon.Genl. Omnibusl0ly ..1043"..4]° | apt 
Eng. Sewing Cotton yy.- ye-- -- | Vick’rsS'’ns&M’xm ]§., 1) + hii i) dir 
Gas Light, &c...... -- 88x ..+34 | Spiers and Pond is. ae 1) the 
Guinness Ord....... 570 ..570 .. .. | U.8. Steel Corpn... 223 ., 24.1 lr. 
Harrod’s Stores.... 43.6 4%.. »- | Do Pref. ........ Tlix.. Ti ..42 L* 
Hudson's Bay...... 353 .. 354. a | Welsbach Ord......13 ..15 ..42 | || acc 
Imp. Ottoman Bank 133 .. 154 ..— 3! \| wh 
i 1} sha 
\ | : 
DIVIDEND ANNOUNCEMENTS. i sta 
ene ee i to, 
| Dividend % per, SS Corns || for 
Annum. 5S ponding | be 
Company, Period. To. — sei ay | ' 
xh 
Interim) Final, AS Year, | of 
Brilliant and St George! the 

United Gold Mining ee ee 6d p.s. | ee ee éd pe i 
Bradford Dyers’ Associa- 

eee eovcceee Half year) June 30 7 . ‘ 1 | 
Camp Bird ......-+..+. Quarter | July 31 9d ps.| .. ° 
Canadian Pacific Rail../Half year; June 50 ee 6 ee > | 
Crocker, Sons, and Co, . ff 

(IDOL) .cccrccccccece ee ee 3 - +e 2 | G 
Furness Railway ...... Half year) June 30 a 2} oe 2 i W 
MT -.sieseeesenane Half year) June 30 10 ros on 4 
General Accident Assur- \ 

QNGO .cccccscsecccs oe oe ) oe oe « i 
Harrod’s Stores ........ Half year) July 31 10 ee 0 | Ad 
Harrod’s Stores Foun- s Ad 

ders’ Shares......../Half year) Jaly 31 10 ee * au . 
London United Tram- 

ways (1901) ........ Half year) June 30 8 oe ee ‘ 
London, Paris, and . Le 

American Bank .... Half year) June 30 8 os °° ; 

Merchant Trust........ Half year| July 31 ‘ ° * : ' 
DREGE sccncescvcece .--/Half year! June 30 6 oe 9 

Plummer Roddis ...... Half year; June 30 6 oe ** ’ Ay 
Sweetmeat Automatic 7 Di 

Delivery....... evece ** ** 6d p.s. “* lesan. B 

Waihi Gold Mining ....! Quarter ee 2s6d p.s. ee 6500 Pd | : 
i} Ca 
Repor 
Potices and TReporis. a 

RAILWAY COMPANIES. ba! 

BAKER-STREET AND WATERLO0.—The report of the direction = 
made up to June 3oth states that the capital expenditure daring “ 
the half-year amounted to £143,513. The estim ited expenditure if 
for the current half-year is (250,000. Satisfactory progress 52 | 
: E aa f resolution wil In: 

been made with the construction of the works. A re ” te 
be proposed at the meeting to confirm the declaration of f “ a Th 
by the directors of certain shares, the company having been oy | ler 
to obtain payment of the arrears of calls thereon extending 4" | On 

back as November, rgoo. ; v 

FESTINIOG.—The report of directors for the half-year om 
June 30th states that the net earnings amount od to £2,334 aia | 
ing an increase of £374. After providing for interest on yon ts ne 
stock, rents, tonnages, and bankers’ charges, the balance _ a wh 
for dividend is £2,377. The directors, after pr viding wet | ye 
ference charges, recommend a dividend for the half-year @ ‘ef po 
rate of 1 per cent. per annum upon the ordinary stock, leaving £°%" }) be 
to be carried forward, cc ae f. 

_ FURNESS.—Half-year ended June 30th : Total revenue £Ms ” 
increase £16,467, working expenses £142,540, 45 copes The | / 
£128,982 tor the corresponding period of the previous y nace of |) au 
building of 50 large hopper-waggons, with a carrying aly ove to) 
2 . . sgons carrying omy Pr. | th 
20 tons, to replace roo old-style tip-waggons C4"*) {2 dividend |} = 

ymmend + | i 


tons, has been completed. The directors rec 
upon the ordinary stock at the rate of 2} per cent 
leaving £1,636 to be carried forward. + tine 20tB: 
GREAT SOUTHERN AND WESTERN.—Half-year ended Justa 
Total net receipts £231,267, against £219,535. Adding ton 919 
from previous halt-year, there is available t ——* ‘at the | 
against £173,840. The directors recommen - 


per anaum, 





or el 
d a divi 
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ac oe ~ 


directors 
re during || 
pe onditure || 
gress has jj 

ution wi | 

forfeiture 

en unable | 
ing as far, | 


sar ended | 
34, show: |) 
Jebenture || 
available i 


ear, ae 
apacity of | 
only five | i 
. dividend | | 
¢ annum, | 


june 3088 | 
ne balance | 

191,919 | 
‘i at the | 
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cent. per - annum on the ordinary Cabal stock. 
: 31 to be carried forward. 
RTHERN.—An analysis of the half-year’s accounts 


rate of 34 PE 
jeaving £2%7 
tT NO 

as following results :— 


| August 15, 1903.} 




















gives Inc, or 
—First Half of—— Dec. in 

1903. 1902. 1903. 

£ £ £ 
.. 2,795,103 .. 2,748,660 .. + 46,443 
neon S++ 1'g03,925(65-3 °%)1,824,615(66-4%)—- 690 
e —_—_—_- — 
ENUC sseeeees 971,178 .. 924,045 .. + 47,133 
ef "Sronght forward 37,102 .. 21,124 .. + 15,978 
ee ellaneots receipts 15,898 .. 13,713 ie » 2,185 
1,024,178 .. 958,882 .. + 65,296 
f, 

ay too nt ot 748,352 .. 739861 .. + 8,941 
dend 275,826 219,021 .. + 56,805 
eo z os stk. 252,946 (304) 210,788 (24%) + 42,158 
| as, oe . 6 .. + 6M 


| Bal. carried fo 
LWAYS.—The report for the year 1902 shows decreases 

Bp rem receipts of £1,990, in the expenses in Peru of £1,245, 
and inthe net receipts of £745. The net earnings of the year 
stand at £9,309, a decrease of 15°75 per cent. In view of the 
approaching lease to the Central Railway of Peru, Limited, the 
directors have decided to write off the whole of the expenses for 
the debenture issues of the years 1837 and 1896, amounting to 
ly 2,915, and to place a further sum of £500 to reserve against 
oe This will leave £6,287 available for dividend, from 
| which the board recommends that a dividend be declared of 3s per 
share, which will leave £287 48 2d to be carried forward. 






ta receipts amounted to 882, and the expenditure 
10428 oe The staat venue is £29, ae ich with £1,270 brought 
forward enables a dividend at the raie of 7 per cent. per annum to 
be recommended, with {1,291 carried forward. 
NORTH-EASTERN.—The following analysis makes a comparison 
of revenue and expenses in the June half-year with the figures of 
the corresponding period of 1902 :— 
Inc. or 
-——First Half-Year.—— Dec. in 
1903. 1902. 1903. 
£ £ £ 
4,443,332 .. 4,340,847 .. +102,485 
2,845,358 (64-04°,)2,859,280(65-89%%)—._ 13,922 


1,481,567 .. +116,407 
53,173 .. — 6,588 
2,795 ee oe 

1,537,535 .. 


812,859 .. 


Gross traffic receipts... 
Working expenses .. 





1,597,974 .. 
46,585 .. 
2,795 oe 


1,647,554 .. 
834,610 .. 


812,744 
i, 457 (5%) 


Add bal. brought frwd. 
Add miscell. receipts.. 


+ 109,819 
21,751 


724,676 + 88,068 
676,616 (44: %) + 90,841 


48,060 oo 


Net revenue ...... 
Less deb, and pref. 
interest, rents, &c.. 


Available for ord. diy. 
Div. on N.-E. Consols.. 


Carried forward .... 


~ 45,287. 2.773 








THE ECONOMIST. 


NORTH LONDON. —The report states that the gross receipts for | 


the half-year amount to £274,861—a decrease of £831; and the 
expenses to {161,828—a decrease of £1,430; the percentage of 
working expens: es to gross receipts being. 58°88, against 59°22. The 
net result, after payment of interest on the debenture capital, is a 
balance to the credit of revenue of £90,455. A dividend is recom- 


mended on the consolidated stock at the rate of 64 per cent. per 
annum, leaving 


into £2,963 to be carried forward, 


against {£2,019 


| J 

MARYPORT AND CARLISLE.—The report for the past half-year 
ass AND MONMOUTH.—The report for the half-year ended 

Jane 3oth states that the traffic carried shows an increase of £67. 

€ directors recommend a dividend of 12s per share on the pre- 
ence shares, less tax, and a dividend of 3s 6d per share on the 


ord: > 


Tdinary shares, tax free, leaving £35 to be carried forward. 


— BANKING COMPANIES. 
0 = 

“ alban ead For the half-year ended June 30, 1903, the 
which, with Rs.3,46 
year, made a tot 
Posed of as folloy 


per ce 
¥ at. per annum, free of income-tax, Rs. 10,00,000 : 
(O reserve fund Rs 4,00,000 : 


fund, Rs. 1,00,009: Carri 


BANK OF 
alter paying iene —Half-year to June 30, 1903: Net profit, 


forward), a6 fe » Rs.1,06,593 (including Rs.3,762 brought 
m this there has to be paid the sum of Rs. 15,000, 


the half- “year's 

I Rs S dividend due on the pret 

H te eier 

son, 593 to be dealt with, P ence shares, leaving 


t 


tal of Rs.20,48,191. This sum the directors dis- 


transferred to gratuity and pension 
ed forward, Rs. 5,48,191 —Rs.20,48,191. 


) p. “tdinary shares at the tis proposed to pay a dividend on 
| Rs12,500:" place we “i * per cent. per annum, absorbing 
I Rs.20,093 €, 4X$.50,000; and carry forward, 


The reserve fund of t} 
| GLYN, MILLS, CURRI 
oa Jul ¥ 3st, show $cur 


he bank is now Rs.15,50,000. 


E, AND CO,—The balance-sheet, made up 
‘rent accounts £8,837,508, against 9,597,573 





VS: —In payment of a dividend at the rate of 10 | 
transferred | 





ad office and branches amounted to Rs. 17,01,844, | 
‘347 brought forward from the previous half- 


| 






a ee ae ee 
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and deposit accounts, £4,781 670, against £3,684,673. Cash in 
hand and at Bank of England is stated at £2,416 20, 395, against 
£1,792,9 93; money at call ane at short notice at £2,743,500, 
against £3,643,775; investments (inc judin ng 24 per cent. Console, 
£1,665, 660 6 13s 4d at re » 036; and bills 


go) £3,038, 251, against £ 8 
discou nted, loans, and other securities 17,031, against 
£6,297 


g2 
G2 
Y 
4 


< th 
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MISCELLANEOUS COMPANIES. 


BELFAST STREET TRAMWAYS. arene report = the half-year 
ended June 30th states that the balance at the lit o of revenue 
samen {after settin: g aside £1,400 to the credit of a sinking 
fund account and the directors recommend a divi- 
dend on the ordinary shares at the rate of 5% per cent. per 
annum, tax free. This will leave £1,336 to be carried forward. 


BRITISH OIL AND CAKE MILL —The repo fo 





rt for the year ended 

June 30th states that the net profits of the . bra .ches amount to 
. oO : . 

£114,608, and after adding iutenede on inve stmet rts and receipts 


for transfer fees, débiactine he 
debenture stock, and other 
depreciation, there remains 


ad office establishment charges, 
interest, and writing off £15,002 for 
a balance of £60,221. Adding thereto 
£0,389 brought forward, the amount available for distribution 
is £69,610. The directors recommend the payment of the pre- 
ference share dividend, and an ordinary share dividend at the 
rate of § per cent., tax free, carrying forward (subject to income- 
tax) £6,610. 


BROMLEY GAS CONSUMERS.—The report of the directors for 
the half-year ended June 3oth states that the profit and loss 
account shows a balance of £10,449. The directors recommend 
a declaration of dividends, under the sliding scale, at the rate of 
6 per cent. per annum upon the 5 - cent. A ordinary stock of 
the company, and at the rate of 434 per cent. per annum upon 
the 34 per cent. B ordinary stock, leaving £3,720 t to be carried 
forward. 

COMMERCIAL GAS.—Half-year ended June 30th: 
£66,333, with £10, 035 brought forward, produce S$ a net revenue 
balance of £76,368. Deducting havelonss £8,068 for interest and 
£3,444 for stamp duty on increase of nominal capital, there remains 
£64,856 available for dividend. The directors recommend the 
payment of dividends at the rates of £5 4s per cent. per annum 
upon the 4 per cent. stock of the company, and of £5 per cent. per 
annum upon the 3} per cent. stock, both less tax 


GUEST, KEEN, AND NETTLEFOLDS.—The report states that the 
profits for the r2 months ended June 30th amounted to £410,180, 
to which must be added the oer brought forward, making 
an available balance of 4£539,29 Deducting from this the 
debenture interest for the 12 conte and the interim dividends 
on preference and ordinary shares, amounting altogether to 
£160, 952, there remains the sum of £378,347. The directors 
recommend a dividend on the ordinary share: s at the rate of 10 
per cent. per annum, tax free, for the six months ended June 30th 
10 per cent. for the year); they carry £150,000 to 
reserve, and £137,097 forward. 


HOULDER LINE.—The report for the year 1902 siates that the 
depression in freights generally has been very acute throughout 
the year, and there does not seem to be much prospect of any 
materia al improvement in the near fi uture. The profits amounted 
to £64,491, out of which the directors have allocated £33,313 
to the depreciation fund, being 5 per cent. on the cost of the 
original fleet, and a proportic mn for subs sequent additions thereto, 
bringing the fund up to £120,000. Net profit for the year 
£30,286, with the balance of £15,224, total £45,510. After 
making provis ion for debenture interest paid and accrued, and 
preference dividend paid and accrued, there remains for disposal 
a balance of £2 5: 552. Final dividend 2% per cent. per annum 
for the half-year ended December 31st, mak ‘ing 5 per cent. for 
the year; carsied sorwiaid £11,802. 


JOHN LOVIBOND AND SONS.—Year ended March —_ Profit 
after providing for depreciation (£7,883), management and ad- 
ministration expenses (/ 3,643), and debentur e interest paid and 
accrued (£4,674), £10,594. The addition of the amount carried 
forward, £6, 902, makes a total of £17,496. Final dividend on 
ordinary shares 10 per cent. per annum, making 10 per cent. for 
the year, £2,000 to reserve, making it £16,000, writing £1,000 
off leasehoids s, and carrying £6,974 forward. 


LONDON GENERAL OMNIBUS.—Half-year ended June 
states gross receipts £622,742—an increase of £4,503. The 
total number of passengers carried in the half-year was 
106,116,283, against 102,296,378. The total expen ses on revenue 
account were /«*8q,209—a decrease of £15,946. The accounts 
standing to the credit of the reserve funds on June 30th were 
£108,000—an increase of £10,000. The directors propose to 
declare a dividend for the half-year at the rate of 7 per cent. per 
annum, tax free, leaving £5 784 to be carried forward. 


Ig £5: 


MANCHESTER SHIP CANAL.—Subjoined is 


Net profit 


(making 


the monthly approxi- 


| mate traffic return :— 


ly. July. Total for seven months. Increase, 
i908, 1902. 1903. 1902 a 
£ £ £ £ 
28,735 .. 26,225 217,954 .. 192,694 .. BB, a 


= MCNAMARA AND CO. —The directors’ report for the year ended 


June 30th, states that the profit and loss account has been 
credited with £18,077 from re 


renue account, with the balance 
hepnalll forward from last year, and interest on investments, 
making a total of £22,372. ‘A dividend of 5 per cent., leaving 


£1,354 to be carried r forw vard. 
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MITCHELLS AND BUTLERS.—Profit for the year ended June 
30th £205,783, with £89,211 brought forward, £294,994. In- 


- ore 
Che Commercial 7 
terest on debentures, mortgages, and loans absorbs £42,305, Cimes, 
directors’ salaries and fees £6,600, and the interim dividends ee. 


paid in January £50,379, and there is now left for distribution 
£195,710. Dividend on the ordinary shares of 13s per share THE CORN TRADB. 
Mark Lane, Friday Evening, 


(making 20s per share for the year), adding £1,000 to the 

employes’ superannuation fund, and £19,245 to reserve, and 

carrying forward £90,314. The directors propose to add to the Weather conditions recently caused a great deal of 

mortgage and debenture redemption fund a further £15,000 in| ¢, mers in the South of England. whe eo Uneasiness to | 
cash. The reserve has been increased by £4,615 further ; Stand, where harvest-work Dp 
premiums received, and, with the proposed addition of £19,245, | 8TESSIN8 and a spell of fine dry weather is now urgently needed i, 
will stand at £400,000. order to facilitate matters. A good deal of corn has unfortunately 


MOTOR MANUFACTURING.—The report for the year ended May | P*” laid out, the ingathering of which will, therefore, have to te 
31st states that the net profit on the trading is £10,045. The done by hand labour. A very firm tone again characterised 
gross sales have increased 61.84 per cent., and the cost of pro- market during the week with regard to breadstuffs, a scarcity of 
duction a been very considerably reduced. The directors re-| the native product, combined with stiff advices from Americ: | 
commen that a dividend at the rate of 5 per cent. per annum | causing holders to followa policy of reserve, and busi — 
be paid, and that £6,883 be carried forward. i ‘ maa ae 

thereby curtailed to some extent. The supply of English 
PP?) -Nglish wheat 


PORT TALBOT RAILWAY AND DOCKS.—Half-year ended June | on all markets is now very limited indeed, and under the circyy. | 


L 


30th. Balance of net revenue account, £9,518. Dividend for | stances it is not surprising to find values again the turn dearer | 
the half-year at the-rate of 3 per cent. per annum upon the pre- | aihough ae gs See ed fm dearer, } 
ference shares, leaving £518 to be carried forward. This com- although actua - es passing are quite of retail Proportions, |! 
pares with a dividend of 2 per cent. per annum for the corre- There was a fair demand for foreign descriptions, but only | 
sponding half-year of 1902. a moderate volume of business was carried out, in face of! 


SOUTH STAFFORDSHIRE WATERWORKS.—The report of the | “Hers asking dearer prices, while the coast is bare of sp 
directors states that the profit for the half-year, including £6,013 plies, white wheat, in fact, in this position being co 
brought forward, amounts to £25,234, and a dividend on ordi- spicuous by its absence. The flour market exhibited j./ 
nary stock of 6% per cent. is recommended. creased firmness, holders being more difficult to deal with 
, : as only light supplies of all brands are available, and both 
b ae SCOTT.—¥ ear ended June 30th : Gross profits £64,043, | London and country makes show a fresh advance, American, in| 

alance brought forward £7,580, making £71,623. Dividend 64 | the meantime, being very firmly held, especially with regard » | 
a. on the ordinary shares for the half-year to June 30, 1903, | the higher grades. The floating and forward shipment departm nt I 
making 9 per cent. for the year, carrying forward £6,383. for wheat displayed a quiet appearance with regard to the amour | 


WELCH ALE BREWERY.— Year ended April 30th. After depre- of trade doing, this being attributable to the reserved attitude of 
ciation amounting to £1,959, and all working expenses, there holders, and consequent firm prices demanded, which buyers, in} 
remains to the credit of profit and loss £25,726, including £1,964 the majority of cases, were not prepared to pay. 14,000 quarters | 
brought forward, which the directors propose shall be appro- Danubian, August dispatch, changed hands at 2s 6d. to / 
priated as under :—To write off the whole of the preliminary | 9U4tters ditto shipped, per Petunia, at 29s 6d, and a cargo ditt, | 
expenses of the Risborough property and amalgamation ex- on sample 212, August-September shipment, at 29s, while 338 01 | 
penses remaining on the balance-sheet, £1,481; to place to was obtained for the Jacques afloat, containing 10,783 quarters | 
reserve account for depreciation of leases, &c., £4,500; to place Californian. Walla-Walla not offered. 1,585 quarters Kosano- | 
to reserve account for loans, &c., £10,000; and to pay a divi- Santa Fé, off coast, sold on sample, 1,453 at 295 44d. For choice | 


dend of 6 per cent. for the year, leaving a balance to carry | White Karachi on passage, 29s 6d was wanted, and 28s 6d10) 
forward of £1,509. : r 













































IS Dro. | 
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318 6d for Azoff-Black Sea, August-September loading, as tosample | 

There was a moderate demand for parcels, and full rates wer} 
MINING COMPANIES. generally obtained. Hard winter, August shipment, sold, = 
MATABELE-SHEBA.—Telegram from the company’s manager at | 


Bulawayo, dated August 13th: ‘Commenced crushing. Mill 
working well.” 


No. 1 Northern Manitoba, due, 32s; August, 32s 3d. No. 1 hai 
ditto, due, 32s 3d; August, 33s, Danubian, August, 30s 6d; No.2 
Club Calcutta, due, 30s ; and choice white Karachi, on passage, | 
29s 3d. The quantity of wheat on passage for the United King | 
dom is estimated at 2,080,000 qrs, as compared with a simat) 





quantity last year, making the total amount afloat for the Cont 
nent 2,930,000 qrs, as against 3,010,000 qr In 1902. There is only } 
a small trade doing in malting barley, but very firm ratesare asée? 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


— ee 


| Tons | 
Crushed. Gold Recovered. | 





(P) to sell existed, the tendency of prices was against sellers. 
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| 
‘of 
_______ | Grinding sorts are in light supply on spot, and sellers adhered 10} 


steady asking prices, although buyers were far from numerous | 


Cargoes of this grain proved a dull market, and although no pressure | 
14,000 G1 | 





MINE, : 5 oki 
Ss ss 7 Azoff, five options, September-October loading, went at 16s 34, walt} 
‘Mill. §% Mil. §% (Total) value, | Subsequently 16s 14d was accepted for the Cornubia Asn, ee 

| oF oF 16th inst., and 16s 14d for 14,000 qrs ditto, prompt, five a pe 
smimnibebunblenmeg Odessa-Nicolaieff parcels, shipping, changed hands at 15s et 
Antenior (Matabele) , 1,324; 828 ; & afloat, 168; August-September, 158 tole a ope abe | 
; q ME piunestoussunesé » 1,324) oR 3 ore 2en NO appreciaes | 
Associated Gold Mines of W.A. ....) 4,034) 4,990 = mm et x August, old style, at 25s to 25s 3d. There has - a ot Y eieas 
MEME -ccupbtsadencenctoccessvese veoee| 10301 .. | 5361 30\ S46KV) “22 change in maize on spot, with a moderate amount 0 a 
Anstralosien piinkedbaknbe pn nntvns wen sh} .. he oe 291) "108 doing, and arrivals in the meantime are on a light scale “A ll 
ene speearannsasecesec succes: 509) .. wie oo | 304)(P) 100 | cargo section a quiet tone predominated, but fen =e . 
Consolidated Goldfieldacf NewZea| “| | |” (V) 66094 | sparingly and required full rates. A cargo Panubitl (hn i 
ei tice ukad wha hoeehine a on be bd { inst., sold 21s 3d. 4,50° tons yellow, River Plate, afloat, pe — 
‘Craiggiemore Proprietary .......... 1,300 840 .. + cog) | (V) 2,050 | at 20s 3d; and 3,800 tons ditto, July-August, at 208 fe Galan 
Champion Proprietary ...........+4. 100, 645 US| 67} gaa] ‘(P) 380] 15,000 qrs Danubian, prompt, at 21s Od. It POL) sas! 
Darien.... ..... dress 0s cacatsoanee 2,808 .. * -- | 5143\V) 20.572 Foxanian-Bessarabian, prompt, realised 22s, La ey 
East Murchison United ............ 4,863, 2,150, 1,390) 304 1693v) 7200 | September, 20s 3d; September-October, also at 208 3%, 
Great Boalder Main Reef .......... 1,750) .. °. 1,233) . Od t} 21s od ot, ruled steady for the 5 
Globe and Phoenix.................. 7,081, 3,775| 3,862 460) 4,322, *" essa, afloat, 21s 9d. Oats, ON Spot, rene and the tone of i 
Great Boulder Perseverance........ - - n | 4. |AT941V) ‘Go.gag | SOTtS of Russian, which met a fair demand, and th a 
e seat Bowhder Proprietary ........ 9,342, 2,292! 14,094 “788 14/882 \v) 48 ¢0¢ | Market was less depressed than recently, aith ugh op aaa 
= MUlt nose 2e oneness ebaen sees 2,003; .. - na oe ill-conditioned parcels cause a certain amount ot COS < 
annan’s Reward and Mount Char- ° : : j A ugust-Sepiemve 
Se vibclappeeeks cadeotieen tae ee oe oe 235):V) South Russian, to arrive, sold at 13s 3d for Aug al 
Hannan’s Siar 2250 <. | °° °° | aeeliyy geeg| and Danubian, 5 per cent., August, old style, o jenag 
RE ives cccnaxtasseunesnesbineds 12 540, 12,750, 3,789 7,277 11,066(V) 46,975 | Wheat—The cargo market ruled firm to-day, sellers 0 Sa 

cd sicehdiestindsadetniidiead. labeen 1,100, 820, 1,070 111, 1,181/ / (V) 4635 | some reserve and asking higher prices, but buyers were & ca 
Imani seesseeesieneeseeessnee: eee oe \(V) 2,425] in evidence. There are no cargoes off coast NOW ON 7 big 
OUPGIC FAIS 20... cece eens eeveccces 392; .. ais ~ S ore whit s . 7 : 1arket 338 gd asKeu ya 
pane View SONRES  . cc gh civcceanses 8,305 Pr RS aes C8 wees =e oo a — - Bahia Blanca, arnved, * 
Mc tne eee ns “— ) 19679 | steam, afloat. Nelson, 8,150 qrs, baht “arachi, afloat, & 
ON nc cicancesssks encbeae 21,069 6,377 :. a 8,583 wc at 30s 3d. There were sellers of White Rare + Santember 
es DUORD  casccueccossenes “a se * (Vy 21.932 | 298 6d, and buyers 29s.‘ La Plata, 61 lbs, Augus* Fs Cont 

New I COUR. «ces eneqsvans 3,200 .. ie ee ” liv) 64642 | sellers ; ad. and 61% Ibs afloat, 29s 94. Danubian ane: 

ND. <otndockvnscentihesut 850, 250) 193) 23 216 ; nme sy af ral saints eet >“ ‘emand at yesteree 
Oroya-Brownhill....... a ate eae 405 .. tn we | 8£042\(v) 29.733 Russian in good supply, with a moderate Gets” id 335 @ 
Songme IONE os ivan ctigucsbekeces a om es .. | ce KW) 26-733] Prices. Parcels stronger. Hard Manitoba, 9 hi , N » Cia 
PD cécdacknnenkebastannes na + y : oust s wm : ial ard winter August. "4°" 
NRE 6, ont a euntcneke 1,988 os = “s esrT Y LAS August Se ae gd paid fos herd nn ntember-Uctovels 
Red and White Rose............ sess) 2,825) 1,829] 1,908, “2131 2121)” 22,370 | Calcutta, afloat, August-September and Septe™ afloat. 2! 
ee EEE. seteeneecegecneed tin 8,194, 1,346) 4,065 1346 5.41]\‘v) ‘22.986 | 3°- 29s 44d paid for choice white Karat Bt, a ull ait 
aa mevevsccscousvones ciaa Gied sind 3 * W) 4234 | Club Bombay, August-September, sold gos OO © coat, 4,000 
Serpriee .....o ricitisresesess] SBI) 6/665 S217) 1,499 4656.” | firm, with a good demand. 208 6d pal oa: gitto. 38% 
iene a fuanbinstesorstausnal 906] .. ° -. | 408\(¥) “2.739 | TORS, La Plata, afloat, and same price for Reyne 30s 10 
OL shanbenanihwe ane cm ns v , st. sold at 20S 7/2°° 1gdinf 

Wanderer (Selukwe)........... eves 1.404 Saws al LaTKV) 5,685 | tons yellow La Plata, July-August, —- at ae 

ai ++ | oe | «. | 1,7I5KV) 6337| paid for Resolution, 2,800 tons, gth Aug 
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THE ECONOMIST. 


Galatz-Foxanian-Bessarabian, steamer, August- 
15,000 rs Id 22s, and same price paid for a cargo prompt 
September, ‘parcels Danubian afloat sold at 21s 3d. Barley 
shipment. ‘eter. Five options, October-November, sellers, 
steady, — 13 500 qrs Azoff, due out, sold 16s. Late yes- 
16s 3d. Ne} bosiness was done, viz., 14,000 qrs Azoff, steamer, 
“15 at 168; 15,000 rs ditto same price, 14.000 qrs, August- 

’ ’ 13,000 qrs Taganrog, per Meggie, August, 


September, 4 es 15,000 qrs, five options, November, at 16s 3d. 
a paid for Odessa-Nicolaieff, shipping. 


: : . . 
ape! London Produce Clearing House, Limited, supply the 
AMERICAN WHEAT Q OTATIONS. ; 

is No. 1, Northern spring wheat, | uluth certificate, per roo 
Ibs, ex warehouse ™ London. 


ug. 8. 
s a 


wecee 6 10h -- 


delivery..++-- 6 FT ee 
eae deliverv .. 6 52.. 


a 


S 8 
61 


611k .. 6312 .. 
6 72.. 6 T.. ; 
6 6$.. 6 &.. 6 7% 


8 

- 6233 .. 

6 7§.. 6 T..- 

€ €j .. 6 6.. 

Luoxnpen MAIZE. 

Aug 8 Aug.10 Aug.1l. Ang. > Aug. s Ang. ~ 
; ” 


s a s a s 4a ~ 8 d 
september delivery «. 45 .. * Sh... @ &.. 4 SR.. 4 SR... 4 53 


‘ i he week: 
for 456,000 cente]: Am wheat registered during t 
Ce obowing table e timates the home consumption ot wheat 


during the harvest ycar 1902-3, contrasted with 1901-2, 1900-1, and 
rigptQoi— 
_ 1902-1903 1901-1902 1900 1901 1899-1900 


cwts. cwts. cwts. cwts. 


I tg—Wheat (49 weeks to Aug. hi 79,106,600 68,567,900 66,000.100 67,238,200 | 


Flour 18,354,200, 18,039,600 21,657,200 20,299,400 
| ——| —|———_| 

 ta08 800 6910990 iie12400, 1637-800 
Add week ending Aug. 8~ Wheat ---"\ "305400, 218,400 "466,500, "306,400 


} : eas eae | 
Total imports £0 weeks ....! — was 82,656,890 82,481,800 | 


46,300, 277,090 367,900 
150,000, 401,500 409,200 


Net imports ....... eee | 93,668,800. 87,340,500. 88,953,300. 81,704,700 


po 
i timated sales of) 
Aid Wo tiie WHEAt sescsseeeccee. | 26,871,800 28,604,500 31,925,300! 36,768,600 


93,290 


Fifty weeks’ aome supplies 
Average price of English wheat per 8 4 
GR ascconscosscuvesesoonesenss| W'S 
= POT CW sescecceseevevevesesos: 6 9 


| 


s da 
28 7 
6 7 
bushels. | bushels. bushels. | nushels. 


“tine in U.8. centres, bush | 13,099,00C. 21,773,000) 28,219,000 
Do 0 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended August 8, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


QUANTITIES SOLD. AVERAGE Prices, 


Wheat. | Barley. 
1903. rs bsh | qrs bs qrs bsh 
Aug. 8..) 17693 3 | 625 4,672 
6,0) 


6,385 
5 370 
3,657 
8,946 


2,045 
2,143 
3,391 
5,554 


| Wheat. | Barley. 


Oats. Oats. 


| 


a 


es 
20 1 
21 0 
20 19 


20 5 
19 11 
20 7 


24 11 


~ 


weaow -onrr 
Cons OWwerns 
SSSe RSkeese 
OMI ORUIEHw 


THE IRON AND COAL TRADES. 


oreitatisfactory condition in the iron and steel trades still 
Little or ere being no improvement whatever to report this week. 
i oe business is being transacted in the pig-iron warrant 
cmh we Gtagow, and prices are about 3d lower. Buyers, 51s 6d 
Sucks Cee month ; sellers, 52s cash, 528 14d one month. 
Middlesbro’ meant’ Stores (Friday): Glasgow, 13,243 tons; 
Our Middlegn ° 1088; hematite, 300 tons. 
1 iddlesbro’ correspondent’s report, dated August 13th, is as 


ows :—Pig-iron: The mark } ; , 
Aquiet for Cleveland et has been steady, but business has 


| ° 
No » tor Cleve iron, and warrant iron is again firm. 
| nha ‘ron is 46s 6d to 46s od. Hematite makes have 
| that good oe for East Coast mixed numbers, with the result 
The ‘Meeeas ee Seon made at 55s, and this is still the price. 
usiness is slow noe Proved- Manufactured iron and steel : 
Steel shi es 1 Spite of the recent reduction in steel plates. 
angles, a Sen: ; £5 12s 6d; iron ship plates, £6 15s; steel ship 
24 per cent. or ship angles, £6 7s 6d: iron bars, £6 10s, less 
Prompt sales are es The demand is not yet any better, and 
best Rubio at 1 en only business reported. “There are sellers of 
iron), 155 6d - DK -, Best Bilbao Rubio iron ore (50 per cent. 
iron), “A” rade a Gellivare (Swedish) iron ore (60 per cent. 
“E” grade (basic) a 183; “*C"' grade (Cleveland), 14s 9d; 
The Irom and Con) ‘7 3d, c.i.f., North-East Coast ports. 


Manufactured Sesh tind meee =e few writes as follows respecting 


‘ The continued depression in the | a decrease in stock of 
‘se 


ST 


.10. Aug.1l. Aug. 12. Aung.13. Aug. 14. | 
Aug g a -S “4 


126,£49,600 115,945,000 120,883,600 118,473,300 | 


48,218,000 | 
= inewts | 7,017,300 11,664,100, 15,117,300. 25,920,400 | 


} American 


shipbuilding industry is responsible for much of the dulness that 
prevails in the finished branches. Nor does there seem much 
prospect of improvement, for so long as the freight market 
outlook remains gloomy, even the few vessels now under construc- 
tion would seent to be superfluous. It is scarcely surprising, 
therefore, that prices still show a downward tendency. Heavy 
rails remain at their reduced quotations last week of £5 5s. but 
cast iron railway chairs are down to £3 12s 6d. Steel snip plates 


| figure at {5 12s 6d, and iron ditto at £6 10s. The healthiest tone 
Oats firm, | 


amony the finished branches prevails, perhaps, at Barrow, where 
| considerable activity is reported in rails and hoops. An increased 

demand from the shipbuilders is also to be noted in this district. 
In the Midland mills a steady business is being done in bar iron, 
though prices are keenly competitive. Boiler and tank sheets are 
also in good demand. Common iron bars are quoted at £6 10s 
less 24 per cent. in the North of England. 

The coal trade is getting over its slackest time in a fairly satis- 
| factory manner, and some improvement is looked for in the near 
| future. At Newcastle the trade continues firm. Coals, both gas 
_and steam, maintain their position, and the rates are firmly held. 
| No change is to be recorded in values. Loading turns are still 
| filled along way ahead, and coals for immediate shipment are 
| practically unobtainable. Best steams are 11s; seconds, 9s 3d; 
| and smalls, 5s 6d; gas coals, 9s 3d; and seconds, 8s 6d. Bunker- 
| ing coals are steady at late rates, but the demand is not heavy. 

A Lancashire report states that in the coal trade of this district the 
| slack summer's season is being got through in a fairly satisfactory 
/manner. Collieries are generally working from three to four days 
| per week, and there is no very great weight of output accumu- 
| lating in stock. The house coal branch continues extremely quiet, 
| but scarcely in any more depressed condition than is usual at this 
| time of the year, and collieries are content to run their pits short 
time, and wait until enquiries for winter requirements come forward, 
| when the market position will necessarily be strengthened. 

Quotations generally remain without alteration, and it is only in 
| very exceptional cases that sales are being pushed at low cut prices. 
| The following are some of the quotations in South Wales :— 
Large, best steam coal, 15s 6d to 16s; seconds, 14s to 15s; drys, 
| r2s od to 13s 3d; smalls, best, 8s to 8s 3d; seconds, 7s 3d to 
| 7s 6d; households, best, 15s to 16s; seconds, 103 to 13s 6d; No. 3 

Rhondda, large, 15s to 15s 6d; No. 3, brush, 12s to 12s 3d; No. 3, 

small, gs 9d to tos. 


THE COTTON TRADE, 


LIVERPOOL, August 14. 
CURRENT PRICES, 
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Same Period Same Period 
1902. 1901. 


Descriptions. 
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Extra Fine, 


American. 
Sea Island 


° eo | Mea, 


- | Med. 


Bos, | Med. Fine. 
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Brazilian, 
Pernambuco, &c. ...... 


Rio Grande , 
Maceio 


RSSSSRuKoOr’ 
PPD POH eye, 
BSasaar om 


DAMN 3 


DODD HH 


pe 
Smyrna, Greek, &c. 
West Indies, &c. 

Tahiti Sea Island 
Peruvian—Rough 

Ditto Mod. Rough .... 

Ditto Smooth 

Ditto Sea Island. 
African 

East Indian. 

Surat— Mac. G’nd Surtee, -- 

» __» Broach} -- 
Sawginned Dharwar. ‘ 433, 
Bhownuggar | Sts 4 
M. Gin’d Bhownuggar 47s 
Oomrawuttee, No.1..| 48, 4 


” vO. eal e 
M. Gin'd Oomra, awe 


» » . 

M. Gin’d Khandeish.. 

Bilatee * 

M. Ginned Comptah.. 

Bagalkote 

Scinde 

Machine Gin’d Scinde 
Bengal 
Machine Ginned Bengal! -- 
Madras—Tinnivelly....| 54 

Western ....) 4a ss 

Commilla Nod 43° 
Coconada, Red | Fai r445 ** 
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~ Smports, Exports Consumption, ae. 
1903. 
Bales. 
2.007,749 
303,789 
371,470 
1,935,723 


Imports from Jan. 1 to Aug. 

Exports from Jan, 1 to Aug. 7...++++- 
Btock, Aug. 7 ° 
Consumption from Jan. 1 to Aug. 7 «- 


These figures show :— 


A decrease of imports compared with the same date last year of ...... 
An increase of actual exports of 


537,090 
20:1 021 


Bales. 
25,730 
2,500 
84.300 


A decrease of quantity taken for consumption Of .....+.s+e-ereseeers 
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In speculation there is an increase of 34,150 bales. 

The imports for the week ending Aug. 7 amounted to 41,525 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 7,000 bales, against 
24,000 bales at the corresponding period last year. 

A moderate business has been done on the spot this week, 
estimated sales 35,000 bales, whereof 27,700 American, 2,500 
Egyptian, 3,250 Brazilian, &c., 1,550 East Indian ; of these 
26,<00 are for trade, and 7,500 for export and speculation. Import, 
7,302; including 356 American, 1,429 Egyptian, 5,517 Brazilian. 
{fm American a moderate business has been done, but prices have 
hardened, and quotations are advanced 18 to 22 points; middling 
quoted 6°84. No business reported in Sea Island. In Egyptian an | 
improved business has been done. Quotations are raised g for good, 
and 4 for good fair and fully good fair. kully good fair brown 
quoted 93. In Brazilian a fair business has been done, and guota- 
tions are raised generally 18 points. In Peruvian, rough sorts 
continue slow of sale at unchanged rates ; smooth has been in 
moderate request at the quotations, which are raised 18 points. 
East Indian has beenin rather improved demand, and quotations | 
are advanced +. 





American futures show an advance of 13% to 26 | 
points for near ports, and 5} to 9 for distant, closing steady ; | 
August, 6°59; August-September, 49 ; September-October, 4°894; 
October-November, 48; November-December, 36; December- 
January, 31; January-February, 30; February-March, 294 ; March- 
April, 29. Egyptian futures are 15 to 24 points higher for near, and | 
unchanged for distant deliveries. 








MANCHESTER, August 13 


There has been more doing in odd quarters of the markt ‘nis 
week, though it has run in isolated channels. Manufacturers of 
shirtings report little inquiry of a workable character, but fine 
fabrics have done rather better in point of quantity, though 
prices are not always quite satisfactory; indeed, it is said that 
some business has occurred, which at the figures taken must of 
necessity prove unprofitable to the maker. Hungry sellers, how- 
ever, are not difficult to deal with, and some in one way or 
another have booked moderately for forward delivery. Inquiry 
for the winter months would, indeed, seem fairly abundart, but 

eldom have merchants and manufacturers been able to get 
together for lines of weight, the latter showing towards the week- 
end a rather firmer front. Heavy cloths are unimproved, and 
to effect transactions unremunerative rates have had to be ac- 
cepted by pressing salesmen. Burnley printers are quiet, there 
being really little response to the hardening of quotations. Fine 
reed printers are steady, with occasionally a shade more trade 
n0ticeable. Home American yarns continue quiet, but some 
salesmen have booked rather better, at, however, figures which 
are not at all in keeping with cotton; hence the situation is 
rather worse for them than better compared with seven days 
ago. Shipping yarns are still saleable only in retail lots. A 
few bundles here and there would appear to cover a day’s work. 
Bolton spinnings have moved off rather more freely both in 
combed and carded numbers, chiefly for delivery in the later 
months of the year. ; 


(1,) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1903. 
Price,| — 
+ Aug.| Price, | Price, Price, |Price,|Price, 

13, | tAng.|{ July't Jly. |t Jly. jt July 
16 























1903.| 6. 30. | 23. 9. 
aa salsaisa s dis s a 
Raw Cotton—Middling American.per Ib) 6°84 662 6°66 668 63 ” 632 
oe Good fair brown Egypt.per lb, 0 9,4) 0 9%) 0 83% 0 84810 83/0 9: 
Yarns 52°S tWiSb...esseeeee snes ---per lb) 0 842) 0 8 O st} 0 8ja\ 0 82. 0 82 
= 40's welt «00... iui per Ib) 0842 0 S80 830 8 08K/0 83 
_ 8 twist (Egyptian) ...... per lb) 0 143,0 1 14 q 4 3 
32-in. Printers 116 yds, 16 by 16, 32’s and , " oa gee ee 
De snnt tetihsiives viliidiawtiiaasd 149/14 7314 74 414 43 
ein 8 1irtings 76 yds, 19 by 19, 32’s and - a ee 
aside Leeiadinntiaieiwnt wo. 14 1414 0 14 0 13 9 131 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 79178/17 8 ' : "’ : 7 > 
59-in. ditto, 374 yds, 16 by 15, 8g lbs .....6 916 81:6 816 816 616 7 
(II.) Compared with Previous Years.* 
— Corresponding Dates in 
t Aug. ——_——_—___— 
13, 


1993, 2902. | 1901. | 1900. 1899. | 1898. 


8 dis disa 




















Raw Cotton—Middling American.per Ib 684 4 


in approximate decimal equivalents. + Nominal quotations, 








THE WOOL TRADE. 


\ jlittle more enquiry this week for English wool, but buyers ar 
still reluctant to give higher prices. ; 

Our Bradford correspondent, writing on Thursday, says: 
Although there is much grumbling about the difficulty of doin 





October 1, 1902, we give the prices at corresponding dates of previous years 


~ ForeIGN Rerinep.—Cubes are very sparing!y ©" ‘Me ers 
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immediate requirements, there does not seem any 
substantial advance. 
exceedingly slow. 


probability of a 


Shoe manufacturers still report trades 


vil 








THE SILK TRADE. 


No trade, but prices ten 


Market very difficult. ling upward, | 
Messrs Chabriéres, Morel, and Cie.’s (Lyons) monthly circulz, } ! 
dated August Sth, is as follows :— 


We confirm our advices of July 8th. 
After the result of the world’s crops had been known, ott | 
market remained in a state of great uncertainty. Consumers wer 
refraining from buying owing to the unsatisfactory state of tie] 
piece-goods trade, whilst reelers of European silk did not oft} 
their new produce for sale owing to its high cost. Finally, trans j 
actions in general were reduced to a minimum, and prices ruled 1 | 
favour of buyers, especially for Cantons. | 
However, the fact that manufacturers and throwsters had lives | 
for a long time past upon the hand-to-mouth system, and held m 
reserve stock, obliged them during the last two weeks to com} 
forward and to enter the market for nearly all descriptions. 
Producers of European silk, forcibly, in a defensive attitude, met 
the demands of consumption with the desire to reduce We) 
eventual losses, and succeeded in obtaining better prices. J 
Similarly most Asiatic sorts, being scarce on the spot, proutec 0 § 
this improved feeling, but the most noticeable rise is that of 18 
1.50f on Shanghai tsatlees, due partly to a further reduction i = i 
probable export of white silk, now estimated at omly 42,00 *9 
{ 








43,000 bales, exclusive of filatures. 


aon E ; Foumneace althouge 
The market closes with a feeling of extreme firmness, aitioys") 





| manufacturers do not cease complaining of the unsatisfactory sia 
of their business. 
} 

FOREIGN AND COLONIAL PRODUCE MAREE! | 


} 
For Reports of To-day's Business and Public Sales see « Postscript , 






? o.07 . . "et Lane. if 
wine Good fair brownEgyptn..per |b 0 9% 0 7%! 0 5a) 0 58 0 st nn — tor | 
Fannis. did ene + 06: i ; 7" i displayed 3 
pangs oe ~~y hm Seana oral © Gia St Oe 9 8 05}: | SUGAR.—Tine market throughout the week Gispeaye * he Ee 

O's DD es ware antl +e de . Ce he aaee 1owing :, 

— _ 60's twist (Bgyptian) -... per Ib| 0 143 0 134 0 103/013" 0 108 o gf | tone the demand on consumptive account svolln 1, cop 
win. Printers, 116 yds, 16 by 16, 32’s and ay” *| ® | falling off, which, however, was not unna ural, taking ‘weet | 

DB... ccccsccccccccccecseeceses eT 9 9 12 713 2 2 iderati ro scted during the pré vious three »™™ 
36-in. shirtings, 76 yds, 19 by 19, 32’s and af O12 Wa 0 2 deration the large trade effected — a : } wever, and althoug? 

WA. hss» Drakes aiinas 141912 3 \i2 i126 in mn ¢ | 0T,5% , There was no pressure to sell, howeve™ ne, a stead 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs ..212. 7 9\6 8/6 71610|5 10% § 39 | Valuesin some instances marked a decline at one fill’: = 0 ie 
59-in. ditto, 373 yds, 16 by 15, 8} lbs 6 9 5 8/5 7/510) 4103410 | feeling asserted itself later. American st ocks rey onasti 
* American cotton being quoted in decimals of a penny (no discount) from appreciable reduction, arrivals being inadequate 10 sti 
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worked. The world’s visible supply at the 3 
2,307,000 tons, as compared with 2,321,000 tons a ° 
period last year. unt of trade 
Home REFINED.—There was only a moderate amoul” © «344 
doing in Tate’s cubes, at late prices, firsts s elling : 
seconds 17s 9d. Pieces ruled steady, but quiet. 7... custals 
e | yellows, 12s 3d to 13s 6d; whites, 13s 9d to 145 9°: : 
range from 15s 3d to 15s gd, as to make. 
held. V.S.R., prompt, 12s 9d; 5. and T., 125% 
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CON T [Aue 
E ON OMIS ° Aug ust 15, 1903 | —_— 
: ; = | 
business, there is no real depression in trad ik 
trade done cannot, on the whole, be very el and the Volume of | i 
This month’s Board of Trade returns cha. vee ™ the norma} Angus 
months of the year compare favourably with ow the first seven Rossi 
period of last year so far as regards the ce - Corresponding | Contit 
and the home trade, though quiet—as it alwav. f yarns ang cloth. | emer 
—has often been worse. Wool prices, hich be 18 between season, | comm 
after the close of the last sales, have steadied en & little shaky | | Septe 
are inclined to stiffen. This keeps spinners oe OMS Wools | | Noves 
| ever business is done in yarns is at full price . ia arm, and what. April- 
| also booking orders for spring at better rates Manufacturers are | sod, 
Messrs Charles Balme and Co. write ny ie | Bel 
interest has transpired in the London wor bo t | not pi 
of the July auctions. In the manufac wine ; . | 8s 386 
| grades of crossbreds are going into con snennei ; : Marc’ 
the tendency of prices for these descriptions j« a : gs 14 
Values for merinos and fine crossbrec > ath vi 1] rf Ca’ 
of a restricted demand, the smallness of sueniies ie | West 
of the season and scarcity of stocks in con sun ant Take : ) Trini 
a stronger tone to the market than the circumstance. -¢- i yello 
tion would warrant under normal conditions _ P | | joob 
The gross arrivals to date for the fifth ser eae) > y. head: 
mences on September r5th, are as follows:— =? "J Priva 
Forwarded Im 
Direct to the | to Stk 
Continent, 
Yorkshire, &, | 
ay About Impo 
; Bales Bales Deliv 
Australian ....s0s...+. 71,296 ........ 22.009 Stock 
Seem esnsess6a I cite ake “2.500 } Stock 
South African ........ 1710 cocscese 12500 Cane 
Dl css ee -........ w = 
The list will be closed on the day on which the n t anhednnds » | _ 
to 140,000 bales, at BH) the v 
en ee i GL 
THE LEATHER TRADE. [<= 
- im 
| an « 
There is undoubtedly a firm tone in the leather mark2t. especis | ; = 
in offals, though little business of importance has been ‘tran aia 4 
during the past week. There are indications that the hide marke . ad 
abroad is weakening, but as there is an ample supply of leather for See 
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. . y oh | nr ‘ gry - °_-* 
eat | 74d; F.M.S., 11s 10$d; R.A.V., 12s 74d, f.o.b- | pale, 50s to 52s. 16 bags Dominica ordinary pale, 4os 6d 
gust, 1258/3" white dry, prompt, 9s 113d, c.t.and i. | 104 bags Demerara. few sold: y pate, 40s Od. 
Auge rime whl y, oeee . | 104 gs Yemerara, few sold: good red, 66s. 22 bags Cos 
cr rstals, Pp Z d l = . ’ £ 1 red, Ss. 22 aZS Costa 
i Russias t vanwlated, after being quiet anc easier, became | Rica sold, 52s to 54s 6d per cwt. 109 bags Guayaquil 
Continental & F dy delivery, sold, tos o}d to tos 23d; | 97 bags Surin i le re - Ske sas 
G marks, ready 4 : | 2 5 irinam, 63 bags Colombian, 50 chests Java, 56 bags 
i | firmer. g tad: first marks, August, tos o#d; | Caracas, 210 bags Venezuela 2 ee es a - 
i i Oe ee eee ee one Gd: | ond a8 bees Al bags Jeremie, 148 bags Samana, 
| comrember ros 14d to 10s 7 j cto ae oo oid = | and 38 bags African withdrawn. 
t B ' » Tanuary-March, ros ofd; anc Gen A ili ; 
A mber done, 10s qa; : . OCOA BUTTER.—2<50 cases C swole afte a: els oJ 
| | Nowember — fo.b. Hamburg, on spot, Russian crystals | ;y7q per Ib, the avera; : a ‘ avy " sot ocak ie sold 113d to 
ia , £.0.b. | 4i5 per 1b, the average being 11-2;d, against 118d last sales. 
i A ]-May, d as to sam le. | “ ie) id“: 45 ; aie 
.* s 6 , as to P . j Occ S rT Ts oc oft, at 
‘sare od 14s 444 set displayed a generally quiet tone, but sellers were ; i ee ee bags offered, and sold: A, 135s to 170s; B, 
! Beet.— Marke’ values ruled steady: September sold, 8s 34d to | 30S to 105s; C, 185s; and D, {11 7s 6d to {11 17s 6d per ton. 
ng of not ressing er-December, 8s 10d to 8s 94d and 8s 10d: January- | TEA.—At resumption of public sales of Indian on Monday last 
a | 8s 384 og 113d and 8s 119d; April-June, 93 13d, 9s ofd, and a packages were submitted, and competition being good and 
arser | siarch, 98. Hamburg. = well distribut «d, prices ruled steady. Medium and better 
. ne 1 . ’ ; rve ic ! g ‘< es Ke yar »y ing or j oa . : 
_ | 98 14d. Bo x.—At public sale on Tuesday 540 tons crystallised | Stades marked a hardening tendency, except for broken, which 


cE-GROW } a od led somewhat irreanlar s © ; 2 ow : 
CANE-GR 4,440 bags | Tuled somewhat irregular.* Common kinds were unchanged, while 


-idad partly $0 pee 8 fine Assam teas brought full rates. 3,500 packages sold 
= = 6d. 923 bags Demerara partly sold, good pale, rés. without appreciable change on Thursday last. Ceylon sales 
yellow, 15 Se 


moderate demand, at steady prices. 
| 
300 bags Argentine syrups few sold, fine white, 15s 6d. 62 hogs- | totalled 31,300 packages, for which a good demand prevailed at full 


West India met a id: good pale, 16s to 16s 14d; medium pale and 





eads muscovado Barbadoes few lots changed hands, at 12s 6d. a oe = to oad per lb, being fractionally dearer. New 
bh 50 bags crystallised Trinidad sold, 15s 3d to 15s 6d, | S¢aSon’s China has been in moderate request at fully steady rates, 


j 
j 
} 
} 
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a Paivate’. aa very, afloat, realised 7s 7$d, landed terms, London. business, however, being mainly confined to common grades, fron 
J - tons and. deliveris of sugar into London from January rst 54d to 5gd per lb. Finer kinds are neglected. 
. Re s er. ssaete suanaieiaas ee ee fully retains the recent firmness, but business is 
- —s 1903. 1902. 1901. 1900. -s TAPI Owing to the reserved attitude of holders. 
a | Tome. Tons. Tons. Tons. ee. TOCA continues dull. 1,267 bags flake, 236 bags siftings, 374 
i / Imported «+sereeeeeee 94,440 .. 142,560 .. 150,000 .. 115,950 an eumem pearl, and 320 bags seed pearl offered at public sale 
. | Delivered .cccceceeee+ 200,980 .. 106,250 .. 128,910 .. 101,380 | WER Cousst in. 
) Stock ...-seeeceeeeeee 40,700 .. 73,840 .. 47,400 .. 31,740 ARROWR © supplies were catalogued. oO 
) g Sas seree*"* 434350 .. 177,170 .. 143,130 .. 52,450 ooT.— 200 barrels St Vincent were submitted and 
, oe Jaggery, per owt. 7/3 +. G/6 .. 8/9 «- S/7h | mostly sold at 2d to 39d per Ib. 
ery yy f.0.b. 8/33 .. G/lg .. nom. .. 11/105 | _ BLACK PEPPER.—Business in all positions progressed quietly, 
) re. ee [9 a6 a Ss 11/0 -- 15/0 Sees eres NOWONNE, sellers adhered to steady asking prices, 
amount RUM.—Market remains steady in value, but business throughout aol ala my wer at the close. Singapore, on spot basis, fair, 
ust the week ruled quiet. oa 86 hea - I ugust-( )ctober steamer at 6§ 1 to 65 d. In auction, 
GLUCOSE continues steady, but slow. On spot, liquid H, | Totlicten ae ng, without reserve, sold at 5id to 54d, and go bags 
sellers, 118 73d ; climax chips, 12s ; and white ditto, 12s 3d per cwt. Telli vical gien P yolig,. 1. _ 55 bags Malabar realised 64d, and 10 bags 
COFFEE.— Moderatesupplies were offered at public sales thisweek, | *“ eee , sad to 6d per lb. 25 bags Saigon and 243 bags Aleppy 
anda fair demand was experienced at firm to rather dearer prices. "Seales 
pecially 450 packages East India mostly sold. Coorg: bold, 53s; medium, ; re remains very quiet, with small Sales. Penang, 
ansacte 438 to 44s 6d; small, 38s to 398; peas, 518 to 538. Mysore: bold, ergo gal land, gd, landed terms, and Singapore, August-September, 
} market | s1s 6d to 528; medium, 42s to 43s; small, 34s 6d to 398; peas, at 2 es. and tes Continent. At public sale, 59 bags Singapore 
ther for | 438 6d to 54s 6d; Neilgherry, 60s. 21 packages Ceylon: bold, ae bags Siam elicited no attention. ; ' 
lity of aj 106s 6d to 1148; middling, 90s; smalls, 50s; peas, 83s. 1,018 bags | VES steady, in oe of a quiet demand, and Zanzibar, 
trade as | washed Dumont, sold: A, 37s to 44s 6d; B, 35s to 40s Cat, 31st id October-December, sold 43,d. In auction, 15 packages gcod 
| to 338 6d; peas, 358 6d. 875 bags ditto, unwashed, quay terms : lew I enang — 83d, and 10 bags Amboyna at 7d per lb. 18 bales 
lots of peaberry sold, 29s to 29s Gd. 472 bags Vera Paz, ‘ew lots Zanzibar were withdrawn 
i sold: good middling hard grey, 63s; smalls, 36s 6d to 38s; peas, CHILLIES ~175 bags Nyassaland mostly sold at 438 to 47s 6d per 
sto 70s. 1,331 bags Nicaragua: good to very fine hard bold, | ©W*, 3" bales Bombay capsicums being bought in. ; 
62s 6d to gos; fair, 588; middling to good ditto, 46s to 54s 6d; grey, NUTMEGS —108 packages W est India sold : 60's at 2s Gd ; 68's, 
vard, 438; peas, 658 to 86s Gd; slightly foxy, 34s 6d; foxy, 32s 6d to 33s. 1s 7d to 2s, as tocondition; 78's, 186d; 95’s, 113d to1s; 112’s, tod 


$ } 
irene 
IrcWuar, 


to 104d ; 120’s, 84d tood per lb. 27 packages Eastern retired. 
MACE.—3. packages West India sold, 2s to 2s 4d per lb. 
GINGER remains dull. 419 packages Cochin were offered in 


23 bags Venezuelan retired. 853 bags Costa Rica: fine bold hard, 
os 6d to 80s; good bold colory, 67s; good middling, 60s 6d to 
62s 6d; fair bold greenish, 55s 6d; dull grey, 518; low middling 


vn, ott greenish, 478: brownish, 308; peas, 70s. 249 bags Mexican, | 2Uction and withdrawn. 9g cases ditto, without reserve, sold at 

ers Wer few lots sold: pickings, 20s; peas, 40s 6d. 1,166 bags | 435 6d for bold cut limed ordinary. 19 packages Bengal sold 28s 
‘ ” eat a ~ eo ° . 2fhic 29k oa T sam oA be a . staan 

te of tae | Guatemala: good bold greenish, 50s to 61s 6d . medium, to 3° ve 220 bags J apan retired. r8r packages Jamaica few lots 

not offer 458 to 508; small, 37s to 38s; faded, 38s to 40s; low middling | W&T¢ disposed of, good bright scraped at 45s to 46s, and ordinary, 


398 to 41s per cwt. 


y, trans rors ; : 
FRUIT.—Business in this market keeps very quiet, and quota- 


ruled 12 


pale, 41s to 41s 6d; common faded, 30s to 33s 6d; peas, 37s to 

638s. 1,241 bags Colombian: fair to good bold greenish, 52s to]. : 

578 6d; medium, 42s 6d to 438; peas, 44s to 49s 6d; hard brown- a are largely nominal. : : 

ish damaged, 49s 6d ; brownish grey ditto, 37s to 56s; faded pale, sUt8.—Bu siness proved of a generally quiet character in both 
| 438 6d to 46s; low middling ditto, 37s to 41s; ordinary pale old and new crops during the week, but prices ruled fairly steady 

damaged, 26s. The market for future delivery, after being firmer, | ™ tace of stiff cable advices from Calcutta. Native first marks, 


nad lived 
| held m 
to com 


. | became easier. Santos, September, sold, 25s, 25s 4¢d, and 25s 14d; old crop,spot and near, changed hands at £142s 6d to £14 58; 
itude, met December, 26s, 26s 6d, 25s od, and 26s; March, 26s 9d, 27s, and | 2€W Crop, ditto, first half August, {14 8s 9d; all August, £14 5s to 


uce thet fi £14 6s 3d ; September, £13 15s; and J. D. cuttings, August, at £3; 

with equal R. F. block D., August, Dundee, at £16, c. f. and i. 
HEMP.—A moderate demand prevailed for Manila parcels, and 

sellers required full prices, while offering with reserve. Business 


e mld. - a és 

28 7d; May, 27s 14d, 27s 6d, and 27s 14d per cwt. 

_ Imports and deliveries of coffee into London from commence- 
| Ment ol year to 8th inst., with stock at latter date :— 


1903. 1902, 1901. 1900. 


| 
ae 
profited OF F 
t of if oF 











tion in i Tons. Tons. Tons. Tong. | passed in fair current, August, at £34; October-December, /33; 
NT asccscnee MAGNO 2, BROED co SRNR... S000 | Sec ee 
alth Vellvered, home use 10,410 .. 11,200 .. 13,050 .. 10,770 
tory state | Stock expert .. 17,860 .. 9,090 .. 18,140 .. 16,230 


tsevesecccseese 35,190 .. 24010 .. 
SANTOS COFFEE. 
oduce Clearing House, Limited, supply the 


19,940 .. 17,700 


i The London Pr 








M1 ; ea P b 
REBT. || — Sing quotations for good average Santos coffee :— 
. ” yi Hy 7 a s oe ——a ee So 
pstscript i _ Aug. 8 | Aug. 10. | Aug. 11 | Aug. 12. | Aug. 13. | Ang. 14. — 
ng Lam. Ee SII ry arr eci Orn aee ——4 
i aquictt | = yi} 2 10 8) 230 20 30 2 30 | 10 30) 2 30 |10 30) 2 30 10 30) 2.30 | F—— 
. decided fi we ee. aM. P.™m.|/ 8M. | p.m. | om. | p.m. am. p.m. al 
ig into OOF anche @ aie 4.8 dsdi/sais ais dis de dsal|eg 
hree W | Sp m9 4 9 ae pe 3 24 10} 24 104/24 103/24 _ 25 0 25 0 24 103.24 104 | Fo 
1 althoutt H) De%5 125 Tao le © 22 2 2% 1925 0 125 14125 3°25 1425 14125 ly | Fe 
- Aiet I) wh 4126 ahoe Suite 3 26 3 26 1925 10K'c6 0 126 I\26 C 26 1426 0 a + 
,, a steacie My26 9°16 10h et O 28 10} 28 9 26 7426 9 26 10k126 7326 9.26 9 | Bd 
q further dim 3 ian $a Stes S27 27 327 1827 3 27 4427 1427 327 14 | 7 
pe goat) SMC oe oat wa that 9 anaohar thar Thar 6 | Fy 
t stands © week tacts for 158,250 ‘bags Santos coffee registered during the | #— T Whisk 
rrespondist cocoa : :— he his y 
pi AER ltl ana gemption of public sales on Tuesday, 3,761 bags | F—\ 
gnt OF \) prevailed ar ags foreign were offered. A generally fair demand | &~ 
a 1 ool \ . prices, as a rule, showed no material change. | by 
fid to £° . id; sd: | 
ate medium red, sos 6d + bold in bold pale to good red, 63s to 69s 6d; | IK 


low crys ; comm brownish, 60s 6d to 65s 6d ; low to medium, 
sold: fine ted en Native, 463 6d. 840 bags Trinidad, partly 
&d, 568 to 563 6d - — 6d; fair,60s. 171 bags Grenada ; fine 
| tos s 5 » 558; common j 

|) *° 538. 589 bags Jamaics> fa’ pale to fair pale red, 50s 


‘© dark red, 53s; ordinary to good 
a 


| 2,038 bags Ceylon, partly so 
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-September, 2: good brown, August, | values declining to £57 spot, £55 5s forw 
comely Se ter. H. ee ay £38; barely fair cn the following | day (covering chiefly 
current on spot, £34 15s to £35; S. D. H., £33 58; G. H., No. 2, G.M.B.'s advancing in the above positio 
£32; and fair Careyel, JaMe, £34 10s. New Zeaand quiet. Fair | while further moving up to a moderate extent nti] #16 — 
Wellington, August, sold, £30 10s, c. f. and i. close, and values settled down. Spot, £58 2; 64 three mays fl 
SHELLAC.— Market continued strong, and business in all positions £5078 6d, a attention being paid to the latter. Tin ae ante 
was retarded, owing to a scarcity of sellers. T.N. standard, | **0? iD = re earn of sales, cash suffering Most : Straits ‘as _ba 
October delivery, sold 151s to 158s 6d; November, 151s to 159s ; stn arity, dec pe - £128 10s; cash, £123 2s 6d formset” ~ 
December, 151s to 160s; January, 151s to 160s. To arrive on c.f. an was oe ait the following day, and further rela _ 
and i. terms, T.N., May-July, sold 148s to 152s; and October- “4 three mon Pein led, _— New York and Eastern mar 
December, 1438 to 150s. Gambier steady but quiet. Spot sold, : € eer ng =— easier; closing cash, 
27s 6d; and August, 25s od, c.f. and i. delivered weight terms. orward, £123 155. espite 
BARK.—A fair quantity in auction met a moderate demand at 
late rates. Unit value 13d per lb. Java shipments for past month 
416,000 Dutch lbs. 


continued w - 
York and the Straits, the tone sential alt 
although slow and irregular, _ 
QUININE was held for full prices, despite a slow demand. Band 
S, &c., spot, sold 11d to r1gd per ounce. | 


¢ _ Values advancing 
£124—alter £123 5s being registered at one time 
] market was uninteresting. A little covering of near 
WoO0D.— Market has been without appreciable change, business, 
however, being quiet. East India teak is steady in value as a rule, 
but more particularly so for the better grades. 


some slight improvement during the early se 
however, not maintained later in the day : Straits finally sett : 

AY settling 
° ° . Ompt, {20 58 Der 4 
METALS.—Copper has been an inactive market during the week. | ton, buyers. Iron dull. ve OS perf 
Standard opened dull and rather lower last Monday on realisations, Continued on page 1464. 


down with sellers of cash at £128 5s; and forward. at pale ta | 


steadier. English, £11 7s 6d to {11 10s; soft foreign, £11 28 6dip § 
Commercial Times.—Weeklp Price Current. 


£11 5s. Spelter dearer. Ordinary brands, pr ‘ 
The prices in tho following list are revised on Friday with the assistance of an eminent firm in e 


of spot be 


ns to £58 and {ss 


kets In | 
£127 105: | 
in New § 
Wednesday | 
to £128 ani 
Trunietl 
Dursday's s 
dates led tp 


® 
of 
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LONDON, Fripa 
ARROWROOT-perlb 0 
ot. Vincentcom.tofn 0 
Bermuda 
Natal, mid to fine .. 
COCOA—duty lap. Ib 
Trinidad, mid to fine, 

percwt £8 
Superior.... . 
Grenada .... 


African 0 
ee a jase on S 

u ui went ae 
Bahia tg 


¥ DRUGS —(Con.} d 

dosk Tonquin, p 

Oll, Cassia ....per lv 
Aniseed 


. 
75 
3 


’ 


“Tem, 
© cogs & 


. 
, 
1 
2 
3 
’ 


ore 
eco 


Peppermt. English 3 
dom 7 
brb.,China,frtogd 0 
na pods 0 
DYE 8TU FFS, &c.— 
Galis, China, per cwt £5 
Saftiower, Bengal.... 8° 
Turmeric, Bengal .. 12 
Madras 9 


Gambier, block 


— 


muto ou 


Iron, per ton— 

Rars, in Wales for 

Welsh Ports 

Staffordshire 
Ob WOFKS .cccccce 6 

Bheets 


Hoops > 

i} 
Nailrods,, .... 
Rails steel, f.0.b. 

Welsh Ports .... 
Do Mdisbro f.o.b... 
Scotch pigiron,cash § 
Clevelan 4 


6 


1 
’ 


ge, first marks. .165 


ae |Grengertavs pari . 


Second, to fine!‘ 8 
}Garnet A 130 
Button, ~~ to fm145 


Low to medium ..1(7 


| Bengal—Surdah, p Ib 11 
| Cossimbusar ...... 11 
gal Gonatea .... li 
Ohina—Tsatlee, Supr 0 
Tsatlee4¢&5 ...... 1 


—o 
bars He} Noo 


Acococnm 


ach department, 


SUGAR{Con)— 5 di: 
CBUSHRD-f.0.b, Holland 314 
Austrian bom 
| French loaves, f.0.b. 12 6 ¢ 
| Froch crstiscif.....10 9 4 
| Russian Crystis, cif. 9 lly 6 
lets 

u 


~ 


$s 


7 <> <e 


|German Gr'nulat’d, 10 |, 3 
an uch cubes, tok ia “ 
erm nCub’s,fine,fob 12 3 
| BRET Geran te €3 9 

| TALLOW—per cw 
Petersburg, YC... 6 
Australian mutton { 


a 
h 


SS aE. 


| 
| do beef... 26 
| Town 

| TAPIOCA—per |b. 

| E. I. flake, fairtofine § 
| Pear’ er cwt, 10 


took im,p.bl 


OCOFFEE—duty 144 per 
Oeylon,sm.& low mid, 40 
iddiing to fine .. 79 
Peaberry ..... 5 
East india 38 
Do good to fine.... 68 
Mocha, long berry .. 
Do, short berry .. SE 
Jamea.,low tofn. ord. 35 
Low mid to fine .. 55 
Costa Rica sm to f or 34 
Low mid to mid .. £0 
Good mid to fine .. 68 
Central American .. 0 
Low mid to fine .. 42 
Foxy descriptions 4 
WER BeBicsascccse 
Columbian, ordinary 28 
Dogdordtolow md 32 
Do mid to fine .... 45 


African 

Santos, fair to good, 
avrge quay terms 27 

OHEMICALS— 


Nitric 

Orxalic, net... 

Tartaric, Eng! 

Foreign ...-.. 
Alum, lump........ 

Do ground >beden 


~~ 
SePTer mo 


sce es ee 


S SBPofIs 
OouUDoe-Oor 


Biue Elephant .... 13 

Taysaam Kahing.. 6 
Th cet eapeen 

Oanton.... 
Tussah .. 
Re-reeled.. 

SE seshsractinsed 

Italn-Raw, fair Milan 

Organzine-Md. to gd. 

| Trams Milan 3 thrds 


eters wittomve! fs i 
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oe Ss Be 


ooaeoe 
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i 7/6 11 
-, pig p. ton 11/7/ ay 
re Che 1460 i } 
| Guickel ver pr. bottle 8/1¢.0 0/0/0 | 
| Spier. Dilieiookes os 21/5/0 20/96 | 
| Tin, Englist ingotel2? 10 129 G ) 
| Do do bara......130 @ 0 
| erate = 127/15,.C 1238/8) 
| Tin-plates, per box 
| Coke, LO ..--<. 21 
Zine, English, Sheet 23 
| Antimony, per ton.. 47 
| Coie wis 
, crude ptun 40 
j recs ie 
Beal, Pale ........ 96 
ietieitia cede covce 31 
Olive—Spanish...... 32 
ore .3L1 
pcre a 
pe, refin b 
| Brown, Knglish .. 22 
| Cotton seed, Crude... 22/ 
| Do Refined ....... 35 
Cocoa-nut, Ceylon .. 25 
| Cochin 32 


Palm (Lagos) eee 
| Lard, America . .. 
|_ Do English...... ° 
Petrolm. Oil per 8 ibs 
Water-White...... 8 
| Ol! Cakes, Lusd. Eng. 
per ton 
| American (Westrn} 6/5, 
Oil Beeds— 8 


Ontch, ord. to fine.. 
| DYEWOoDs— 
Brazil 


r ton 
Fustic, Season sade 
Ouba . 
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| TAR 
| _ Archange! 1 
TEA—duty 64 per ib 
Oongou— 
| Oommon 
Medium to good .. 
Fine to finest ... 
£4 | Souchong....... 
S| Good to finest 
65 | ScentedOrangePekoe 
0} Rs 
6 | Scented Uprs 
22 | Hyson, com. to fair,. 
| Fair to finest...... 
8 | Young Hyson ...... 
6 Good to finest .... 
$ | Indian and Ceylon— 
1t | Bkn. and Fannin., 
0 Do good to fine 
44; Broken Pekoe .... 
0 | Do good to finest 
Pekoe peor yey | a 
Do good to fine 
Pek 
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w Penang GA ¢ 
Singapore 98 


Black Singapore .. 62 
Siam ... 0 
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ae 


arg FS 

ELEPHANTS’ La er 

| oft 50lb & upwards 62 
FLAX —New crop 


| Riga ZK 
| Pernau D 
Petrs Bitsky 
FRUIT—New— 
Ourrants ....duty 2s * 
Amalias ........ 0 
Patras . 
Vostizza 
e,| Galt 
-4| Provincial 
0 | Figs, Trk 
#3| Natura 4 
Raisins, dty. 7s per cwt— 
Valencia, ord. .... 33 
Belected, medium 
to choice 4 


seeee 
seee 
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Penang....... eden 


0 
0 
0 
0 
Pimento 


£8 


0 a 
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0 
0 
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EE. °Shetesiene 
Do Srd .... 
Do 4th 
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«+ per cwt 17 
20 


i 
1 
1 
0 
56 
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e Penang 
nger—per cwt 
Cochin cut 


46 
33 
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26 
42 
42 
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Wood.-Dantsic & 
Memel fir, p. load 6 
imber * 


o 
o 
an 
~~ 
a2? 


Mace ..........per lb 
ome &, good to fine : 
mali to medium... i 
Ohillies—percwt..... 20 | <a yel. pine, Ingelt) 
SPIRITS—Rum,p pf.gi.duty 11 4 | Saceee oak 
Jamaica, per liq. gal. ; _ = priieeee we 
| Indian tea 
mt sete O28. : | Wainsct.igs.18ft cube 47 
Demerara, proof.. 61 Deals& Sawn & Prepare’ 
Leeward Is)., prf.. 6 Norway, pole. one io 18 
E.L.,and Mauritius 0 Bwedish, g000 «++ es at 
| MS Sens dcieany SS . 00 | 
Brandy, Gute Nig 4d per pro 
vo. Vuant. 
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oco soocooc oTOCooOoOoMYo:. 


Pitch Pine 


Buitanas, new ... Oanada 


| Oranges, Val selected 
i + ie ordinary .... 
Lisbn.&8.U bes,gch 
Naples 
| Lemons, Pairmo, p.ca 
Naples........ C8. 
Messina, selected. . 
ae cases .... 
| Nats—Brcelona, p.bg 
‘ 


a 


A&rsenic, lump, 
Powder....percwt 13 
Ashes, pot, per cw* . 35 
Pearl do de ... 40 
Bieachingpowdr.p.ct §£/2 
Borax Crystals, cwt. 12 
Do powder tee Ge 
Oream tartar, Crystis 06 
Do pow der &B 
Do 98 


| > 0 
Bombay pr4lélbse 0 
Calcutta pr410lbs 35 
Aroff, Biack Béa 0 
Bove Galcta, brwn 31 
| PLU BAGO, Lump 
| Ceylon,si to papaewess 
| PROViB10ON 
| Butter — Australian 0 
adian ° - 
| Friesland,creameries 94 
| Finnish : 
78 
|_ Brittny,rollsdoz.lb 9 
Bacon sngd—Wtrfrd 64 
Limerick ....... eos 86 
Continental . § 
Canadian 
American... 


i Haws, Irish . 
Canadian....... 
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| TIMBER—Timber & Hews 
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Continued trom page 1460. 


OJLS.—Linseed rather firmer on the week. Spot, pipes, £19 15s; 
barrels, £20; August, {19 15s; September-December, £19; Janu- 
ary-April, {19. Hull naked, spot, {18 5s; September-December, 
£17 15s; January-April, {17 15s. Rape steady, but quite. Brown, 
spot, barrels, {22 10s; August, {22 10s; September-December, 
£22 10s. Refined spot, {24. Ravison spot, {20 naked; August, 
£20. Cotton firm and scarce. Crude, on spot, £22 5s to {22 10s; 
August, {22 5s. Refined, spot, 23 10s to £25, as to make and 
package. Hull refined, spot, naked, {23 5s; August, {22 5s; 
November-April, /19. 

COCOANUT.—Ceylon firmer. Spot, £24 10s; afloat, {22 5s; 
August-October, £22 to {22 5s; Cochin, spot, £32 to £33; August- 
October, £24 17s 6d to £25. Mauritius, spot, £24. 

TURPENTINE has advanced sharply, and closes very firm at the 
improved level. American, 41s 6d, ex wharf; August-December, 
41s 6d, and January-April, 42s 6d per cwt. Stocks at public 
wharves August 8, 1903, 6,530 barrels, against 17,184 same time 
last year ; in course of landing, nil, against 2,164; delivered during 
the week ending August 8th, 1,999, against 1,553; afloat for 
London, 10,947 barrels, against 9,350 barrels corresponding period 
last year. 

ROSIN.—Common strained quiet, at 5s 3d per cwt, ex wharf. 

PETROLEUM unaltered. American spot, 5d to 6d. Water 
white, 74d to 8d. Russian spot, 43d to 43d; September-December, 

gd to 5d. Roumanian spot, 54d per gallon. 

TALLOW.—The market became rather steadier afver the last 
auctions, but sellers were reserved, and business was generally 
quiet. At public sale on Thursday 1,342 casks were catalogued, 
and about 584 sold, prices being without particular alteration. 
The market closes quietly. Quotations :—Australian mutton : fine, 
29s; good to fair, 28s 6d to 28s; dullto dark, 27s to 25s 9d; hard, 
28s 6d to 29s. Beef: fine, 28s 6d ; good to fair, 27s 9d to 27s 6d; 
dull to dark, 26s 6d to 25s 6d; sweet, 32s percwt. The market is 
unchanged for tallow, but $d lower for fat. 


LINSEED firmer on more restricted offers. Calcutta: London, 


spot and near, 35s; August-September, 35s 6d; September- 
October, 35s 9d; La Plata, August-September, 34s 6d. To the 
Continent: Calcutta, August-September, 35s od; September- 


October, 35s; Bombay, August-September, 37s 9d. Imports into 
London since January Ist 490,000 qrs, against 473,000 qrs; and 
afloat from the East Indies and Kiver Plate, including cable 
advices, 336,000 qrs, against 54,000 qrs same time last year. 

RAPESEED in quiet request, but steady. Brown Cawnpore, 
August-September, 32s 3d. To the Continent: yellow Guzerat, 
August-September, 34s 9d; yellow Cawnpore, 34s; brown Cawn- 
pore, 32s 3d; brown Calcutta, 31s 6d; and Ferozepore, 32s 3d. 
Imports into London since January Ist, 34,700 qrs, against 
33,000 qrs. Afloat from the East Indies, as per last advices, 
19,000 rs, against 6,500 qrs same time last year. 

COTTONSEED stronger, and London nominal, Hull being excited 
and irregular. London, August, {62s 6d, sellers. Hull, on passage, 
£65s; August, {6 1s 3d; November-January shipment, £5 138 9d 
to £5 15s. Imports into London since the beginning of the year, 
29,500 toms, against 40,000 tons during the corresponding period in 
1902. 
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POSTSCRIPT. Friday Evening 


SUGAR.—The home refined market ruled steady, and a fair} 
business passed in cubes and pieces, at late values. — In auction 
510 tons grocery crystallised West India experienced a dull demand, 
but holders asked fully late prices. 2,683 bags Trinidad, smal 
part sold, medium yellow, at 15s 14d to (15s 44d. 999 bagsS | 
Lucia bought in. 9 barrels St Kitts, good yellow, sold, 158% i 
446 bags ditto, small part sold, pale yellow, 15s 3d. 122 bags & 
Kitts syrups, partly sold, good yellow, 14s 6d. 18 bags o Lae | 
muscovado, at 12s. 100 bags Jamaica, ditto, withdrawn ; also 3} 
casks, 120 hogsheads, and 180 puncheons concentrated molasses 


German granulated firmer in all positions, with a better enquiry 


Ordinary first marks, ready and August, sold, tos rid; September i 
at 10s 34; November-December, sellers, 10s 74d; and January: i 
March, 10s 93d, f.0.b. Beet firm. September done 8s 39d to 85 4". | 


October-December, 8s 10d to 8s 103d ; November, 8s rod ; January: | 





































March, 8s 11d to 9s; and April-June, 9s 14d to 9s 14d, f.0.0. 
Hamburg. 

COFFEE.—Sales proceeded steadily, : 
Futures dull. Santos, September, done, 25s; December, 2's 
March, 26s 9d to 26s 74d; and May, 27s 3d to 27s 14d pet fren 5 

JUTE dull. 1,000 bales native first marks, August, ve 
sold {14 389d. 1,000 bales ditto, September, 1+: ste, at £13 15 


500 bales red H.L'B.M., circle, September-O ‘ver and to 30 


Hamburg, £13 15s; and top numbersof native first marks, old crop, | 


spot, Hamburg, at {14 15s, c.f. and i. 
HEMP.—Manila firm. S.B.F.C., 
£33 5sto £33 7s 6d; good seconds, 
Daet, current, August, {30 10s, and Leyte, 
August, £34. New Zealand: good fair Wellingt 


Aucust-September, sole, 


su perior second 


£30, c. f. and i. 

WOOD (E. I. TEAK).—The 
prices are stationary, owing to the holiday 
there is little business doing. The stocks are 
are fairly good for this season of the year. 

METALS.—Tin rather easier, cash; firmer forward 
cash, closed value, £128; and three months, I 
Copper slightly easier, cash; rather firmer forware 
sellers, £58; and three months, prompt, £59 19 
English, {11 7s 6d to £1t 10s; soft foreign, 
September-December. Spelter firm. aos 
£20 7s 6d; special nominal. Antimony, OT ae gis 6d 
and quicksilver unaltered. Iron, settlement prices. »**™" 
Cleveland, 46s 9d ; hematite, 56s 3d. 
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